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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  periorl  of  frequent 
fluctua  I  ions  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holrliiips. 
iSupjzcstions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 

A.  E.  AMES  &  CO. 

LIMITED 

PvilSTII  Tff'? 

MONTREAL 
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VIntffMJt  Wpw  Yorll 


At  the  Lookout 


'  Dominion  Stores  to  Expand 
I  If  Quebec  Tax  Abolished 


FIOW-OF  CAPITAL 
TO  CANADA  BRIGHT 
SPOT  IN  OUTLOOK 

But  Business  Is  Depressed  b 
Evidences  of  Cost  of  Armed 
Peace 

TRADE  Prospects  vital 


Workings  of  New  Pacts  Being 
Carefully  Studied  —  Better 
Outlook  for  Rest  of  Year  in 
United  States 


llavins  rccPntly  expanried  in  I'or- 
I  onto,  through  acqiii.sitiun  of  Ihirty 
I  branches  from  Stop  <i,  Sliop,  Doniin- 
ion  Stores.  I.iij,.  is  now  Kivins  in¬ 
creased  attention  1.0  possible  expan- 
I  sion  in  Alontreal.  and  Ciuebec  pro- 
I  vinee.  Tleeent  changes  in  ihe  board 
I  of  directors  and  in  Ihe  manaKemeni 
—  are  expected  lo  strcitKihcn  the  e<ini- 

Depressed  by  i  po-'^'lion  in  the  CJuebec  area. 

I  New  stores  nia.v  shortl.\  be  opened 
jin  the  province. 

.\fucb  depends,  in  tinebec  province, 
j  of  course,  on  lioped-fio-  niodifieal  ion 
of  pnlitieal  ninl  tax  inipediinenls  lo 
I  eliain  store  operation.  partieiilarl.\ 

I  in  .Montreal,  biii  recent  indiealif)ns 
in  this  respect  have  been  more  fav¬ 
orable. 


lUINOIS  CRUDE 
IS  UNDERSELLING 
ALBERTA  OUTPUT; 

Imperial  Announces  Reduction  1 
of  2,850  Bbis.  in  Deliveries  I 
of  Valley  Oils 


Industrialist  Urges  Organization 
For  Defensive  Measures 

C.  Gordon  Co'ckshutt  Also  Suggests  Formation  of  Industrial 
Executive  to  Protect  Trade 


CUT3  WESTERN  MARKET  i 

Dumping  Duties  Against  “Hot” : 
Oil  and  Change  in  Freight 


POWER  PROVIDES 
REFUNDING  ISSUE 
FOR  DEBENTURES 

Necessary  Change  in  By-Laws 
Approved  —  May  Embody 
n  Conversion  Clause 

EXECUTIVE^HANGES 


I  N t>I( 'A'riONS  ftf  the  tremendonsj 
’  finariejal  strain  of  armed  peace  on  j 
(lie  world’s  eeonomic  stmefurc — even  i 
if  w.ir  e.'in  be  avoidetl — seen  in  Ihe  an- 1 
tionneemeni  this  week  of  Great  Grit-' 
ain's  expanded  flefenrp.  procr.ani  lo 
a  total  of  i; riSti.OoO.Ofin.  are  bavinjij 
the  effect  of  eonlimjing  that  stale' 
tif  iiiierrtainix  as  to  ilie  fninre  of] 
trade  and  indnstry  w  liieh  has  been  j 
in  evideneo  sinee  war  clouds  ttp- | 
I'rared  over  Knrope.  It  is  bemE  | 
realized  that  the  cost  of  peace,  willi 
the  heavy  expeniiilures  on  arma¬ 
ments  and  eeononiie  warfare  on  a 


PUBUSHER  SEES 
UHLE  THREAT  IN 
DE-INKED  PAPER 

Col.  McCormick  Believes  Large 
Publishers  Wedded  to  Cana¬ 
dian  Newsprint 


JANUARY  SHIPMENTS  UP 


Michlii,liti,is  the  remarks  of  C.  Gordon  I’fiekshiiii,  I’lesidcni  of  I’ock- 
sliutl  I’low  t  o.  l.imited.  rntide  at  the  annual  meeiinc  of  the  eompaiiy  at 
Draiutord  I'liuisdii.v.  I■'eb.  IC.  was  ilie  stiEpe.-i ioii  ilmi  tlie  tune  has  come 
for  C.inadian  indnsir.v  as  a  whole,  to  ot'Eani/t  it.self  in  ineparaiion  for 
the  problems  whii  b  ii  w  ould  be  railed  upon  lo  fa<  o  m  the  event  of  any 
outbreak  of  war.  In  oulliniiiK  bis  proposal  ihal  an  iiuhistrial  exeeiiiive 
he  .'^ei  up  to  work  in  conjiiiulion  w  ith  the  Eovemmeni.  Mr.  (  oi  ksliuti  ex- 

Rates  Are  Sought  as  Lures  for  ;  pressed  himself  as  follow  s: 

Situation  "‘I  rihould  like  lo  mention  biicfly^ 

- -  one  phase  of  Et-neial  conditions 

1  Toronto  Burrau  The  Financial  Tim*.  which  lias  a  very  direct  bt'arlnK  lip- 
I'oronio.  —  Throat  of  Illinoi.s  oil  on  the  iniplenieni  indnsiiy,  I  refer 
(lisplaeine  Turner  Valley  oil  from 'to  ihe  unsettled  iniernatioiial  sitna-' 
the  western  markets  which  has  lieen  tion.  which  presents  us  with  a  two- 
hlntcd  ill  ditriuE  recent  weeks  h\  Im-  fold  problem  of  such  serious  import 
•  perijil  Oil  officials  found  eonereie 'fhat,  it  ouEht  to  cnRaEC  the  conren- 
form  this  week  when  R.  V.  I.eiSeiier.  traied  aiiention  of  all  thinkine  <  an- 
rinperi.il  vire-presldenl .  lelcEiapIied  adians.  ’I'hi'  first  aspert  of  this  prob- 
t lie  .NliicGillivray  C/Ommission.  now  lom  is  the  nci'ti  for  niorr  adennutf- 
siilinc  in  t'alEary,  that  his  company  defense  measure, s  and  the  sfeiis  we 
would  he  ohliEcd  lo  cut  its  Turner  slioiild  lake  in  iltal  eonncclion.  riic 

Xalley  deliveries  by  2.SaO  hhls.  a  da.v  second  is  ilie  disruption  of  Inisiness 

at  the  ricsina  refinery  in  view  of  (|,p  ilirealened  loss  of  markets 

the  competition  offered  h\  Illinois  ,|i„-  ip  the  trade  wai  now  aeitiallv 

<  rndp  refined  at  .'sarni.T  am)  shipped  heins  wased  by  Geinianv  and  .laiian, 
lo  fort  William  by  tankei.  H  seems  to  me  that  as  Ions  a  -  ilirre 

i  IiIioiieIi  Mr.  I.eSeuer  made  '*  j,.  likelihood  of  0111  heint;  drawn 
,  elear  ih;ii  it  is  the  poln  oi  Im-  imo  armed  eonfliri  the  primary  ne 


Ross  McMaster  on  Board 
of  West  Kootenay 

fiossll.  MeMaster.  presideii' 
of  the  Steel  ( Dnipan.v  of  1  nii- 
adn.  I, Id.,  anil  proniiiieni  1  an- 
adinn  indiisi  rialisi ,  was  elect¬ 
ed  to  Ilie  hoard  of  dii'eetors 
of  the  West  Kooienav  Power 
t  o.,  I.itl  ,  at  the  aiiiiiial  meel- 
iilE  of  the  eompan.v  ai  Trail, 
M.t  tins  week 


COMPANY  PROFITS 
SHOW  DECLINE  OF 
4%  PREVIOUS  YEAR 

Reports  of  91  Companies  Show 
Net  of  $96,181,323  Against 
$100,179,595 

GROSS  OFF  ONLY  1 1 ,  P.  C. 

Working  Capital  Also  Shows 
Decrease  Dropping  From 
$281,000,000  to  $266,000,- 
000  a  Loss  of  5.5  Per  Cent 


new  .s- I  imrial  to  use  Turner  Valle-.-  .■l■nd' 


.  ccssiiy  IS  in  have  onr  indiislnal  l  e 


^  ftiited  istates,  wiili  newsprint  made 
w  ide  scale,  may  involve  ( onseriuen-  dc-inked  waste  paper,  m- 

ees  of  a  serious  eharai-ter  to  Ihe ,  Southern  pine  and  other  niaierials. 
welfare  of  the  creal.  nations,  even  ■  I'ol.  R.  n.  .Met 'orniit  k,  piihlisher  ol 
thonch  armed  eonfliri  may  he  posi-j'^t'  (  hieapo  Tribune  and  an  out- j 
...  ,  slanduiK  fiRtire  in  the  P.S.  publish- I 

poned  or  indefinitely  avoided.  On^  indnsir.v.  indicated  durins  a  visit  ; 
this  side  ol  the  .Atlantic  the  effeetS|f„  cnnaria  this  week.  I 

ari'  seen  in  Ihe  eoiitinned  inienip-;  -The  pulp  of  Ontario  and  linehee - 
lion  to  international  trade  and  that  ,  makes  better,  elcaner  new  sprint,  and  ; 
lack  of  eonfidenre  in  Ihe  fiiinreithe  laiRe  newspaper.s  will  always' 
which  di.stiirbs  industrial  eqnili- i  "'e  best  material  that  isi 


.''•oekholders  in  Canadian 

print  companies  tiave  little  cause 'its  i-efineries  wherever  pos.-.ihle,  it  is  1  organized  as  to  hr  in  a 

for  eoneern  ovei'  expri-imenfs  in  the  underslond  that  the  preset. t  Pfi'e  supply  all  possible  I'an- 

lllinots  oil  is  so  low  that.  11  can  fte  ,,„f|  f.;pipj,e  demands  prompt- 

piped  to  Sarnia,  refined  " 


TRADE  TREATY  TO 
BE  MAJOR  ISSUE 
BETWEEN  PARTIES 


.\o  Ir.- 


Possibility  of  the  propo.sed 
fumlinc  i.ssMp  fot-  3  per  cent,  deben- 
iiiics  fif  Montreal  la?ht.  Heat,  and 
Pow'ci-  Consolidated,  vvhieli  mature 
•Inly  Isi  next,  containinE  .in  option 
for  i-onversion  into  eonimon  slock  of 
the  eompany  was  susccsted  by  .lohn 
S  .Norris,  president,  in  ex'plainitiK  a 
proposed  new  hvltiw-  to  shareholders 
ai  a  special  meeiinp:  followinp  the 
.niniial  meeting  this  week. 

Itiseiissinc  the  m'w  by-law  -which 
was  iinanimously  adopted  at  the 
iMPcIinp.  .'Ir.  Norri.s  said  in  part:  — 
immediate  purpose  of  this 
hv-law  is  to  enable  your  company 
lo  refund  the  three  per  cent,  eonver- 
rible  dettenmres  due  .Inly  I.  next, 
and  of  vvhieli  there,  are  oulslandins 
s:.’ I, :ioo. 

"A'our  diiet-iors.  neccs.sarily,  ate 
askiuE  for  wide  powers  as  full  fiee- 
<loni  of  ;ti-iion  is  rei(uired  to  ea.rrj- 
.Mii  siieli  an  imporlatil  finaiieial  op¬ 
eration  on  the  nio.st  favorable  Irrnis. 

I  eau  ar-ii-airc  you  llial  llie.--e  povv- 
•  'IS.  if  .uianled,  will  he  exercised 
with  the  utmost  rireumspeetiou  •iiid 
in  the  best  interests  of  all  eoneern- 
ed. 

"The  piesciit  debcniiires.  yoit  will 
recall,  were  issued  to  ptirtieipants  in 
our  last  eiisioiner-ow  nership  offer. 

Many  of  these  eiistonier-dehcninre 
holders,  it  is  Eralilyins  to  note, 
expressed  the  desire  that  provision 
he  made  in  the  proposed  refundinn 
to  enable  them  lo  retain  their  in- 
vestmeot  in  the  compan.v. 

"Due  eon.sid('ration  is  hem;;  .civcii 
lo  this  requesl  and  we  hope  to  de¬ 
velop  some  .suitable  plan  for  these 
i-uslomers  to  retain  ilieir  pariner- 
■'hip  in  Ihe  business." 

Iliitre  Tux  Hills 

At  the  annual  nieoilnE,  the  presi¬ 
dent.  in  his  adiliess  lo  the  sbare- 
hidders,  referred  to  the  elianpe  in 
Ilie  iiiciitod  of  preseniinp  the  ae- 
rouiiis  for  the  past  .vear,  and  point- j  pared 
ed  to  the  liii.Ee  lax  bill  of  tlii'cimi- 
pany,  wliiidi  vv.-is  for  ITJS, 

eriiial  lo  II  per  (-enl,  of  pross  clee- 
iri-iiy  and  .ya.s  sabv  and  ta  percent, 
of  Kio.ss  sales  to  residential  eiisioni-  !  lepori.s 
ers.  fcl.xpeiuliliire  fpr  the  vear  under 
I  rv  levv’ on  addit tops  a.nd  bellei  iiienls. 
hi  .said,  totalled  and  the 

prograiii  of  capital  expenditures  for 
I  lie  curreni  year  is  ci|ually  lafEe.  .An 
mtercbtinE  feature  of  the  eoinpany'.s 
operafion.s.  lie  pointed  out.  is  the 
fact  tliai  it  reriuired  dnrjn.E  the  year 
.sl.j.llSO  Ions  of  eoal.  or  more  than 
l.ifu'i  tons  per  da.v  ,  to  prodiire  suf¬ 
ficient  gtis  to  meet  Die  dcmuiuls  td' 
e  list  Oll  iers. 

A  Nliareliolder  I'omniomls 

A.  I.,  Caion,  in  hchalf  of  stork- 
lioblerv'  v\  ho  filled  the  assemhlv 
room  for  Die  meeting,  cxpre.sscd  ap- 
pieriation  of  shai  eljidders  for  the  ef¬ 
forts  of  the  niana?ement,  durins  the 
past  year  The  eompany.  said  Air. 

I  arnn.  had  hcen  aei-iised  of  heinK  a 
tnj.'.i.  The  eornpauv.  he  eonlinued. 
troulinued  ou  PaEc  It 


hrium.  A  he  need  for  preparedness, 
loo,  promises  fttriher  increases  in 
taxation. 

British  Capital 
Diverted  to  Canada 

.Armament  orders  for'lmme  needs 
and  for  cxiiort  promise  to  pl.ay  an 
important  part  in  industrial  expan¬ 
sion  in  those  countries  direvily  and 
indircelly  tiffeeteri.  'Phis  and  the 
eontiniied  flow  of  Rrilish  capital  into 
Can.Tdian  securities  tire  a  "silver  lin- 
inc’’  which  promises  to  riow  bright¬ 
er  even  with  a  eoutimiation  of  the 
present  trend  in  Knropean  affairs. 
New  capital  I0  finance  the  develop¬ 
ment  of  Canada’s  srcji'..  natural  re¬ 
sources  is  a  liishly  important  factor 
in  relation  to  the  ennutry  s  future 
prosperity. 

Trade  Commissioner 
Sees  Better  U.S.  Outlook 

In  view  of  the  lluropcau  situation 
jmd  the  imporlance  of  export  trade 
in  the  marketing  of  this  country’s 
aRrIcultiiral.  mineral,  and  other  pro-: 
ducts.  Ihe  working  out  of  the  newt 
trade,  pacts  with  the  United  States, 
and  Great  Britain  will  he  followed  1 
closely  by  induslry  and  business  j 
Kcnerally.  In  ibis  connection  it  is- 
intcreslins  i"  no'e  that  D,  S.  Cole.  ^ 
Canadian  Trade  Commissioner  at  | 
NTvv  York,  is  conviiieod  that  domes- 1 
lie  business  in  the  fniloil  States  will 
undoubtedly  be  belter  in  IT'.h  lhaii| 
In  n:is.  .Mr.  Cole  states  that  ihel 
present  iipsw  jns.  although  larRcly  j 
confined  to  consumers  Roods,  is 
considered  a  ret:  u  nipt  ion  of  the  re- ; 


casoline  laid  down  at  Maniioha  fijjnp  neressiiv 
tioiiiis  ai  a  elieaper  price  iban  can  to 

Ilie  i-i'fined  |irodnets  ma  i<  al  1  i,.;,,je  which  is 
Rina  from  ’I'urner  A’alley  <-iude  oil. 

This  sinmlion  is  duo  to  two  fae- 
lors  in  Ilie  opinion  of  wesieni  oil 
anlhniil ies,  firsl.  Illinois  <-nide  is! 

"hoi’’  oil.  in  olher  woi-ds,  u  is  sell-; 
iiiR  al  distress  prices  in  Die  field 
hei-anse  of  nnreRulated  flow  and 
r-ompeiition  heiw’een  pi  odiieei.s.  | 


Mr.  Manion  Expected  to  Foil  Ow 
Lead  of  Other  Members  of 
Opposition 

PREMIER  MAKES  CASE 

lUirriiu  Thr  I  in.,.,c,,|  Tim-. 

OUflwa  riu'it'  !.->  tri’iain  if*  hr 

n  livolv  discH.'^sion  on  ilir  iradr  pact 


available,’  .  o|.  .Met  ormu-k .  explain- 

.from  a  sliallnw  produeinR  zone  wells 
I’he  Cliie.iRo  piibli.slier,  who  "pei--],.Hi,  be  inil  down  in  a  short  time  ami 
ates  the  powerful  radio  station  WG.N  |  f.„nsenueutl,v  the  field  luis  attained 
in  his  home  t-iiy.  also  decried  iliejtlie  class  of  a.  ma.ior  produeinc  area 


imporlance  of  radio  as  a  i-ompei.iioi 
of  newspapeis  in  desscmiiial  iiiR 
news.  Tile  listener  has  no  elioiee 
as  to  new.s  he  Rets  from  the  ladin, 
whereas  Die  newsiiaper  Rives  infor¬ 
mation  on  si.vles.  feainre.s.  dome.slie 
and  world  news,  he  pointed  onl.  .Also 
the  radio,  lo  develop  interest,  lends 
to  exaKRerale  new.s.  and  iherehy 
loses  its  followinp.  l•■or  these  rea¬ 
sons,  t.'ol.  .MeCoiniirk  fell  use  of  the 
tadio  for  lit-oadeastiiiR  news  liad 
passed  its  peak. 

•As  icRtirds  threat  of  de-inked 
waste  paper  as  a  snurie  of  new^ 
print,  similiir  skeiiiiri.sm  is  foi'iml 
timonc  Canadian  seienlifii-  experts. 

So  far.  newsprint  made  out  of  de- 
inked  vva.ste  paper  has  only  receiv¬ 
ed  a  preliniinary  test,  in  I’iitshni-Eh, 
and  has  n.ot  yet  ita.ssed  ilie  labora¬ 
tory  stupe.  KinaueinR  foi  Die  ex¬ 
periment  has  not  yet  been  arraiiRed, 
.'ind  iiia.v  iiin  into  economic  draw- 
tv..oniiiiued  on  page  6.) 


with  a  flow  of  I'lO.OOit  bids  daily 
within  two  years  after  diseoveiv. 

Virliially  >«  rroratioii 

\iiinally  no  promt  ion  is  I'nioned 
and  hence  every  prodneer  mnsi  nin 
his  wells  at  capacity  and  ai-erpi 
vvlialevei-  pni-i'  he  can  or  else  neiRh 
horinp  wells  will  drain  the  oil  from 
under  his  aei 
l.y  spaced  and  vei 


s  impoil.int  is  Die  imme- 
of  lakiliR  effective 
pioieet  0111  export 
liriiiR  undermined  in 
many  parts  of  ilie  wurld  by  Die 
eonnirirs  1  have  mrnlionoil 

"As  .T  eoncrete  proposal  and  a 
inetins  of  dealinR  vviih  both  pha;r,s 
of  this  serious  isiinaiion  I  surrosi 
the  fornialion  of  an  indiisiiial  <  xe- 

cnlive.  made  up  of  iwo  lepreseiila-  wiib  ihe  I  nned  Slaies  liv  Di .  Man- 
il-  oill*^’'^^  from  eaeh  of  Die  varion.s  indi-  ion.  GttPosii  ion  l.cadei.  before  ibe 
vidnal  trade  associations  in  whieli  deltaic  on  Die  lesolniion  10  a]ipr<ne 
Canadian  industry  is  Renerally  or-  ilie  pact  is  (om-Inded,  llevond  a  di.v- 
Ranized.  These  reiueseiiiaDv es  would  ParaReineni  of  1  iu-  elaini.^  for  Die 
he  tliorouRhly  familiar  wiih  Die  treaty  as  a  iiai  ifviiiE  inflneiHe  in  a 
needs  and  prodm-tive  rapacities  of  I’onlded  world.  Die  Opposiiioii  l,ea- 
iheir  respeelive  associations.  ’I’hev 
woiiid  possess  a  fund  of  knowledRc 
and  information  available  imnie- 
diaiely  whieli.  if  organized  now. 
would  save  eoiisidernble  lime  and 
piobably  some  (onfiision.  The  rov-  coiiisr 
einnient  eonld,  for  example,  submit 
to  this  exeeniive  its  munitions  le-idebaie 
Wells  are  close-  rinirenirnts  for  both  war  and  peace  ,  Throne,  and  the  Rcnei  al 
nnmeioiis.  with  and  leave'll  to  the  exeeniive  to  al-  tar-k  w-as  outlined. 


tier  has  noi  .vei  iiieiitioned  whai 
line.-  his  replv  lo  Dm  speei-h  of  ihe 
Prime  .Minister,  who  moved  Die  eon- 
sideralion  by  the  House  of  Die  re 
soIttMon.  would  take,  riieie  was 


clear  indication  of  Die  attl- 


Maininps  reports  by  t'anadian  com 
panics,  made  diiriUR  the  past  seven 
months  sitow  a  slight  reduction  of 
both  Rross  and  net  earnings  from 
Die  previous  yeai’,'  loial.  .xerorditig 
to  a  rompilaMon  made  by  The  1^ 
nanelal  Time.- 

Of  the  'D  lompanies  reporting  < 
eomiiaiiics  'vliowed  .rioss  deficito  of 
'  I .  leaving  eio'-s  p.srnings  a' 

*  1  lh..-|".'. I  111  ’I'ht.s  lonipai  ps  wiDi 
X I :'.o,'is::.nna  f,,|  tp^  ^.sme  eompanier 
in  Ilie  prev  mils  vear,  aftpi  1  onsidpra 
Doll  of  Rross  defiriis  liv  'J  roinpan'e' 
.snionnDng  to  xi;;7,k7,a  This  rppt-p 

.'•enis  a  deeliiip  of  approxmvatply  te. 
Not  raininps  of  ihr.e  ronipaniP.- 
amonnied  lo  ?Ati.lxi,3."t  after  con 
sidrr.Tiion  w-.-ir-  given  to  net  deften,- 
totalliiic  ■>  1 . 17  l.'i'l.i,  shown  hv  l'  com 
t>anies  This  compares  wiDi  net  pro 
fn.s  of  1 100.1 71'. .Tiltii.  after  the  lipt  do 
fieii.-  of  six  <  ompanles.  whoii 
.iinoiintrfl  lo  t1h7.J7l  I  hi  *  rept  e 
=i-lils  a  deeline  of  a  ppri-ix  imai  pI'  t- 
Apt  Ip  •’.■>  I’.C,  l.avt  \eai 
.Nroimil  Dll:-  lime  la.o  .v-ar.  a  s'm 
I  .1 1  l  ompitaiioii  iiiaile  Ivv  The  I'lnan 
eml  Times  from  operaliiiR  lesnll;-  o 
7 'i  eorporalloll -.  revealitl  .an  le 
I  rea.'-e  of  17';  per  i  i'iit,  on  aggvp 
gale  gios-  eariiiitc-  ami  an  eviian 
Sion  of  J,.  pe  reiii  .11  agerrea  .•  iiei 
eariiiiiRs 

’The  eonitiinefj  wcnktiiR  'apital  o'" 
Die.se  eoinpanies  ainounieu  lo  X'Jhs. 
.10i;,t;"|  afier  consideration  was  r'v  en 
lo  total  net  working  capital  deffi*. 
of  .Ult’iO.tifiL’.  which  was  lepnrled  bv 
eoiniuinies.  ’This  is  a  reduetion  of 
.'i.ri'',  from  Die  lo'al  of  lil’XI .04 1 ,63\ 
in  the  previous  year,  when  one  coin 
pany  roi>orlrd  a  working  eapiial  de 
firii  of  X  1 .77, 1 .1.'! 


It  must 


over  .000  prodneins  at  the  present  locale  10  Die  most  suitable  assoeia- ’  In  his  speech  Tiie  l‘i  iiin  Minisiei 
lime,  and  eonserinently  all  producers  lion  me  prodneiinn  piohlem  it  could  di.-,eussed  at  leiiRili  Die  henefit.s  ar- 
are  involved  in  a  race  to  set  their  best  solve.  It  would  probably  be'eruinR  to  prodnerrs  and  consumer.; 
i  oil  out  of  the  .ground  hefon  1  he  field  .  found  that  skeleton  oi  Ranizat.ions  1 1  liroiiRh  the  irea'y.  to  ihe  aRi-ieul- 
I  runs  dry.  ,foi  peace  time,  pioduetion  of  imiui-  tural  iiidiisi r.v  to  fisheries,  lumhrr- 

Similar  eondiiions  were  noted  ln|ijons  should  be  established  in  asjinR,  niininR  and  10  manufaeiiirers. 
’Texas  and  Oklahoiua  fields  before  niany  plants  as  possible.  These  eonld  j  To  the  eon.-iimei representiiiR  ihe 
Dip  preseni  slrinRoni  eouscrval ion  mosi  easily  be  expanded  to  meet  !  entire  iiopulaiion  of  Die  r  oiiniiy,  iiie 
laws  were  pul  into  effeel  and  their  vvjniime  roiiuireracnts.  iaiRpst  single  eoiicessioii  vv.is  the 

observation  enforced.  In  some  eases!  '•prohlenis  immediately  confront- 1 'inderiakiiiR  to  n  move  the  ihree  per 

us  in  eonneetion  with  the  pres-  paid  iiiipoiis  from  the  I’liiied  State.';. 


by  martial  law.  ’Therefore,  it  is  ob¬ 


vious  ilial,  allhoURh  this  Illinois  oil  i,.;,f|o  war  could  he  submitted  to  eeni  special  excise  tax  levied  on  duty 


is  not  likely  lo  (irove  a  permanent 
rival  to  Turner  A’alley  eriide  111 
(CnnDnned  on  pace  4) 


this  exeeutive  by  Ihe  industry  eon-'Tliis  would 
eerned.  .After  exaniimii  ion.  the  oxe-  saerifiee  in 


D’nnt.iriucd  on  page 


To  Market  Wheat  at  a  Profit 

Problem  of  the  Western  Farmer  Is  to  Secure  a  Higher  Price  for  His  Crop  or  Lower 

Costs  of  Production 


tie  noted  that  the  1337 
tilde  of  his  parly  shown  diirinR  the  i'’clntle  .Montreal 

the  Siieech  from  ihe  Hnwri,  of  wliirli  a  e.onsolidaf ed  hal- 
line  of  ai-  'ff'c  slieei  vvas  not  injhlished  prior  lo 
the  I'i:;s  final  vear. 

Important  I'haDges 
The  most  siihstan'ml  inercabes  rn 
gross  ••ai  nmp.s  were  sh'vwn  by  AIro- 
ma  t^teel  lapiii  ?6hu,(i00l,  Bcauhar- 
nois  i-Xhati.tiOf'i.  Bell  Telcithone 
I i:40n.iin(1 1 ,  (  n n.  Breweries  ($100,090'. 
Dollingpi  ( .VvOO.imn'i ,  ini.  I’eto  (*C,- 
■,00.11001.  Montreal  Power  $700.000i 
Nat.  Steel  '  ai  ($1. "00.0001  and  l,a 
niaque  (jold  1  .‘f  1  .iVi.ooo  1 .  Doereases 
.Anglo  llnroiiian  (S.'IIO.oooi.  Brant 
ford  (  ordagp  1 -Ilj  10,000 1 .  Broiiipton 
Pulp  (.ipto.oooi,  >!nrIington  Steel 
(SI30.0001.  ('an  Bronze  ($100.0101. 
•  an.  Ind  .Alcohol  ( S 1  .OOU.OOOl .  I’eiil 
Maniioha  ijrinn.noni,  fan  '  emeiii 
($100,0001.  Dist. -Seagrams  ($650.OOiii. 
Geii  Steel  Wares  ( $.’.'i0.(iii0) .  Bake 
.*hoio  (.$700,0001.  I.ake  of  Wood-. 
fSfon.ooOi,  Bake  Si  lohn  (ttOO.ono, 
(fontinued  on  P.ige  4) 


involve  ;. 
Dominion 


considerable 

government 


The  nrticlr  irliicli  fullnirs  i,s  a  /((ilhrr  ihn  fioii  ti>  the  duscuNsUiti  of  the  wheat  problem  of  the 

prairieK  bn  a  biiar  r  foi  N’.  .1/.  PaterNoii  &  Co.  Ltd.,  hi  Sa.-ikatche.wan.  ./.  C.  Cram.  It  w  of  pnrticiiUn 
interest  in  view  of  the  sitnution  whieh  has  ajisen  as  a  result  of  the  Federal  Gorernment's  price  fijrlnq 
poliei/  irhieh  now  promises  to  cost  the.  ennntrit  as  hifih  as  .$,'>0,000,000.  While  political  presswr.  is  behiii 
bromjhi  to  bear  to  hare  the  fijed  pnrr  continued  or  to  have  the.  r/orernment  fl'rnn/  a  brrnus  on  thr 
basis  of  acrenrie  return,  it  is  siiinifiront  that  this  practical  arain  man  looks  upon  such  mcosnrc.s  o.s 
e.rprdirnts.  while  a  permanent  sidiition  of  the  problem  requires  that  innrkctinq  ennditioa.s  be  improved 
with  world  prices  inercased  or  that  eost.s  of  produr  lion  be  reduced — -a  combination  of  these,  two  trend.s 
nfferinq  the  qreatcr  possibilities.  Fditor.  , 


eovery 


which  cotnnuMued  in  1933.  | 
lie  expects  that  Ihe  firsl  half  of  1  minds  of  Dio  farme 
pi:!li  will  show  iuiproveinent  eom-i 
w  iih  the  corresponding  per-; 


The  (inesiion  predominant  in  the 
ind  business¬ 
men  alike  who  reside  in  the  prairie 
sections  of  Saskatehewan  iind  .Alber- 
,  ta.  is  not  so  mueh  one  of  (iroduetion. 

iod  of  1938,  "alDiouph  (he  i  but  -can  we  sell  i>nr  wheal  at  a 

lull  may  extend  through  the  firsl  I  pi-lco  sufficient  to  rover  ilie  costs  of 

three  months  of  the  vear."  .Mi  .  Colo  I  production  and  iirov  ide  a  fair  sian- 

ibo  favorable  faeiors  for|fi'*'’'‘  “f  ‘’oneorned. 

t9:’,9  in  ilie  rnilcd  Slates  :is  follows:  I 


siiy  emplo.v  different  cultural 
iliods  and  faiiii  organi/.ai ion. 
’The  first  item  enieiing  into 


I  lie 


sealed  down  10  enable  the  farm  in 
fliipstion  to  pay  its  way.  ’The  fore- 
RoiliR  eoneliision  is  of  eoiirsc  based 


costs  of  produelion  is  of  course  the  on  Die  assumption  Dial  Die  world.; 

wheal  prires  remain  at  relativel.v 
lower  levels  than  formotlv. 


'The  aeliial  cost  of  produeing  a 
bushel  of  wheal  is  very  hard  to  de- 


.Momeiituni  of  recovery  indiealed  ]  lermiue.  and  in  diseus.sinp  some 

Iiliases  of  Ibis  iiuestioii  I  am  eon- 
fining  my  remarks  to  that  area  vvhieli 
experieure  has  proven  to  he  adapted 
for  Ihe  production  of  wlieai  only  as 
a  eoinniereta I  erop  'Tliat  pari  of  llit' 
West  where  mixed  lo-  diversified 
farming  is  practical  must  of  neees- 


Indcx  oil  Back  Page  ' 


by  the  iiidnslrial  production  index 
niimher  j’ising  from  84  io  100  and 
stock  market  averages  from  70  lo 
11(1  since  sniiimer  1'i:'.8. 

••Strong  hanking  position  with  ex¬ 
cess  reserves  at  $:i.;>nt1, 000,000. 

"I-'oreign  trade  position  favourable. 

••Iligli  rceord  gold  prodnetion  tn 
the  United  Stales  and  thioughoul 
thn  world, 

■•TTfeel  of  financial  confidenee 
from  expected  eonsei^v ii.tisni  of  t  on- 
gre,.ss.’’ 

The  more  favorable  aittiudc  to 
wards  hiisiiiess  and  invested  e.'ipital. 
w'hieli  has  been  evident  at  AAashiug- 
1011  sinre  the  declining  popularity  of 
the  Xevv  Deal  w,is  indie.atcd  in  the 
November  elcetions.  is  exported  to 
^  continue.  .A  significant  dev-elopment 
came  this  week  when  Ihe  American 
f Continued  on  page  Hi 


price  paid  for  Die  land,  Dus  will  vary 
according  lo  Die  composiDoii  of  Ihe 
soil,  sitiiaiion.  eie.  The  value  of 
every  farm  inusi  he.  delermined  b.v 
Iho  hushels  i1  vvill  prodiirc  in  ihe 
average  when  iiropeilv  tilled.  I  be¬ 
lieve  the  i»ra  of  high  priced  farm 
lauds  is  ver.v  definitely  passed,  vvliieli 
is  a.  good  thing  foi'  all.  except  Die 
person  who  paid  a  big  piiec  for  his 
farm  and  has  not  paid  for  ii.  Bvery 
owner  of  farm  lands  must  eillier 
wi'ile  off  pan  of  Die  paper  value,  if 
houglii  for  a  high  price  and  paid  for; 
if  mortgaged  Ihe  liahilii,'  must  lie 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

£  COMPANY.  litMITEO 
JHi.  .Ismes  Street  Wr«t,  Montreal 
Etrnncihoi.  i'v  tho  prineipil  ei  +  le*  of  Canada 


Dominion  Steel  and  Coal  Corporation* 
Limited 

filtTc  Contertible  Income  Bonds 

Due  September  1st,  1955 

Convertible  into  4  Clavx  '*B'’  Share* 
of  the  Company  for  eav:h  $100  Bond. 

Recognized  as  the  foundation  of  industrial  actix-itv 
in  the  Maritime  Provinces,  Dominion  Sieel  and  C'^al 
Corporation,  Liniiic')  is  one  of  Canada's  outslan'lini: 
industri,il  and  ninnng  organizations,  Diredlv  or 
iliiongh  .subsidi-iries,  it  operates  iron  an<I  coal  mnir-, 
.■••ipani'’bip  .and  ra'l'v.iv  transpoi  tatinn  S3'sfein-  aii'l 
Inpvard'',  and  rrianufadures  a  wide  i  angp  of  i"’'!i 
ail'd  steel  products  for  domestic  and  foreign  maikets. 

Price;  100  flat  (ex  interest). 

Deicnplive  circular  forwarded  on  reuusst 


Wood,  Gundy  & 

T'sronto  Limited 

Monnea!  1,'nawa 

l.rindofi.  Bug  Himdt'in 


l-orripany 

AA’innippc 
A’an'-ouv  er 
T.  p'bdon.  Oil 


Horse  Is  thBinlonnl 

Tiuring  the  past  ten  years  Dos 
rmmir.v  of  which  I  write  has  aliaii- 
dolled  the  liorse  as  the  unit  of  power, 
and  has  beeonie  almost  inm,  mo- 
ehinii/ed.  In  the  district  irihuiar.v  to 
Woodrow  there  arc 
B’  farmers  wlio  do  not  own  and  de¬ 
pend  oil  a  Iraeloi  la  siip|)l,v  Dieir 
motive  power,  whieli  is  less  iliaii 
10' r  of  Iho  total. 

When  the  eli:uige  wa.s  first  stalled, 
most  farmers  kept  one  outfit  of 
liorses  a.- supplemeinar.v  to  ilie  trac¬ 
tor.  01  vise  versa,  hut  Diis  praeTiei' 


and  a  very  eonsidera tile  reduetion  in 
'lax  Imideiis.  He  detailed  the  large 
iiiimher  of  eoniniodil ies  o|-  groups  of 
,  eommodii  ies.  the  concessions  on 
vvhieli  in  either  the  Canadian  or 
American  tariff  sc'licdul. .11 ,  i!ie 
walieni  feaiuroa  of  Die  agie-*  u  at 
'  I’reiiiier  Makes  Ilis  (  a;e 

'The  .igiecmeni  as  well  a.-  Die  .1.- 
socialed  .Anulo-Uniled  Stale;;  [laei 
had  been  liailed  vviih  approv.D,  Mi. 
King  said.  Ihrougliour  Die  demoer.i 
De  world  as  well  as  In  Die  eoiiniiie; 
direetl.v  affi'cied.  from  both  Tlie  ('(" 
muiiic  and  political  siandpoiiil.  ’Tli'- 
agreemcnis  tepresented  a  nnirn  10 
sane  economies  from  the  ecnnoni,'- 
na I  iona lisiii  of  the  dciiression  per 
iml,  Il  has  been  very  grai ifv  mg  in 
Die  gnvernmeni.  Die  I’riine  Miiiisier 
said,  lo  have  been  able  10  gain  Die 
advantages  of  wider  maikeis.  and  to 
"fiiiDier  not  milv  m  a  still  widei 
I  arena  the  end-  of  eomineree  and 
trade  hut  me  all  impoiiant  end-  of 
inieniational  .goodwill"  In  Canada 
the  naels  have  lieeti  received  with 
praelieall.v  iinifonn  appioval. 

National  se'f-suffieienev  would  he 
an  impoMsihle  pidiev  i"oi  Canada,  ilie 
l*rinie  .Minister  stated.  "(I111  whole 
eeononi.v .  the  pid.-pei  ilv  of  niir  vast 
not  more  Ilian  j"''*'"'  •■lr•'■■'s.  onr  inines,  forest-  and 
fi.-lieries  and  0111  fa;-Diinu  1ran.-.pi>r- 1 
lation  sysl' 111  ;  ar,'  liased  iipnii  Die 
eoplinuanie  of  iioeinanonal  i\ 
ih.ing''  of  goods  1,11  .1  .great  and 

growing  ,;('a1e’’.  Kesi  ri'-iioiis  in  in¬ 
ternal  lonal  trade  loing.-  lower  stan¬ 
dard.-  of  living. 

1  ’The  part  |d:i.vec|  i>v  C.ouola  iii  fa-' 


ilid  not  |0(,ve  economical,  and  i(,dav  jcililal  mg  Tnc  ncgolia'ton  oi  ihe 
most  tarmer.s  depi'iid  entirelv  on  ilie  lagieciiieiii  between  Die  Cmleil  Ixing- 


•"I 


]lraelor.  nol  even  Keeping  one  Ino 
,  on  the  farm. 

,  Thus  has  ol  neeessii.v  meant  re- 
placitig  the  hor.se-drawn  iiniilemenif,! 
w  iih  Ihe  l.vpe  ati'l  .size  buiialile  10  Die 
iraefor.  allhongh  this  has  nm  hern 
I  done  to  the  extent  it  would  have  if 
the  prices  of  farm  maelmier.v  had 
'  hern  romparahlo  to  wheat  prireci. 
i  How  ever  inoit  farmers  have  traded 
old  iniplenieuls,  liorses.  entile  an\ 
thing  the,'  had  available  iiniii  ihev 
have  at  least  iiartiall.v  ei|Ui|'ped  then 
farnus  with  macliinerv  .  iiilahle  lo  ilie 
I  rai’loi . 

’This  (  haiiE''  fi'ion  hot  ;  e  pow  er  10 
petroleum  power  ha;,  elinimaiei)  the 
hired  man  almo.'i  eniireh  tioni  Die 
farni  pietuie,  .at  mje  iiicdnim  .ized 
tra'  tor  w  ill  do  a:  nmeli  work  -i  iwo 
or  even  three  8  liorc-e  oiitfu  .  .snd  do 
It  bot'er  and  quiekev 
.  the  half-secDoii  f.irmer  1;  ah-o 
I  '  cry  rapidly  duappeanng.  a^-  exeu 
I  thn  tnialler-fized  traetors  will  do  at! 

! 'be  "ork  on  three  guarters.  or  even 
I  a  :-eet!on  of  land  quite  caril' 

The  efficient  f.irm  uou  of  toda*  is 
when  the  eiiltivated  area  u.  properlv 
eo-relate'l  to  the  maeliinery  equip 
meiit.  or  the  other  way  round  iiiieht 
exproF';  the  idea  hetler.  hut.  a?  in 
anv  other  hiusincf ,  apiial  mv  csi 
meni  niU:  1  not  he  greaier  lhan  no 
'•I'"  a  I  '  . 

C^ontiaueo  on  Fage  4) 


d'jin  and  Die  rnilid  Slates.  •'Ihe 
nio.'l  iinpori.ini  iraile  agreeineii'  of 
1 1  onl  mi|ei|  on  T’a  "i-  I  I  1 


ASBESTOS  TO  SHOW 
WIDE  PROFIT  GAIN 

ElarniniYs  Estimated  at  Well  Over 
$5  a  Share  After  Gcnerou.s 
Write-Offs 

I’maiiciai  siniemeni  of  .Asherio.; 
I  orp  .  I.id  .  for  19’ts  to  he  iSFUCd 
w  ithin  the  next  week  or  to  day.-,  will 
show  a  ''suh.-iaiiDa  I”  improvrincni 
.11  earnings  ove:  l;i:’.7.  after  getiei 
oil.-  write-offs  M  IS  under.stuori 
lliai  earjitpgs  la-l  year  amounted  to 
well  in  oxees.s  of  dividend  payment  ; 
of  $•'.  a  sliare  oil  I  lie  old  -lock 
(  whieli  included  .C:  extra  disti  lhu 
I  Ion  I , 

i;':!7  Asiiesio.s  I  (ji  p  l  eporied 
earning.s  of  .x  I  1 1  a  share  on  BA'i.Om' 
eomuion  liare;.  hut  tlii.  wa  after  a 
siieei.-il  transfer  to  heDerment  re 
serve  of  Xl’dfi.dt"'  Darning:;  before 
Dii-  -peiM.a!  iransfei  were  equivalent 
to  x.',,7S  a  share  • 

Dil’ing  ihe  pn-'  vear,  Ajbestn'- 
1  orp.  h.’is  reeiived  Die  hcneflt  of  a 
averagn  inerca^t-  m  pneer  over 
I9:;7.  ’Tliii'.  .alihoiiglt  tonnage  ship- 
iiieni.s  wen  I  educed  r-uhsiantialb . 
v.altie  of  ;„i.le.-  s.ljirvve.d  onl.'  a  sltgh' 
decline  Ooni  Die  vcNtr  before.  From 
Die  slandpofnt  of  earning:;,  the  high- 
e'  price  ju\i.nove(l  profit  margin. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


IJraXED 

Tom’stmy  HOMTueAL  w'VN’»g(!‘  v».veei.rvrn  .Mrafveax  LcvggM  gtga, 
9TS  Sf.  J'!rss§  Street  West,  Montreal 
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MODERN,  EXPERIENCED  BANKING  SERVICE 
«  «  .  TVie  Outcome  of  121  Years’  Success/uJ  Operation  ,  .  . 

Lonj;  years  of  close  relationship 

with  leading  banking  itiscitutiuns  '  ^ 

in  all  parts  of  the  world  ensure  Vii 

for  custogicrs  of  the  Bank  of  i, 

Montreal  the  best  of  facilities  for  " 

foreign  banking  transactions.  i 


H.  SIMON  EARNS 
$1.04  SHARE  ON  I 
COMMON  STOCK' 


Vk’ 


HEALTHY  GAIN  IN 

West  Canadian  Hydro  ISHARP  DROP  IN  IH.  SIMON  EARNS 
EARNINGS  SHOWN  PROmS  SHOWN  $1.04  SHARE  ON 

BY  DUNLOP  TIRE  BY  BURLINGTON  COMMON  STOCK 

_  to  $L’62,laf».  .After  deducting  taxes  _  | 

Gross  and  Net  Both  Up  Sharply  shown'^ar^SufTliei.  Inferest^o'n^'fu'nd-  Steel  Company  Elarned  65  Cents  Moderate  Improvement  Over 
On  Same  Volume  of  Sales  ed  debt  accoimted  for  $6i,9!»5,  dc-  on  Common  for  1938  as*  1937  When  94  Cents  Earned 
as  in  1937  prcciation  ?3!t,764  and  accrued  in-  Against  $1.45  On  Junior  Security 

- -  come  taxes  $14,193.  and  the  amount  _ _  _ 

POSITION  IMPROVED  p?c?errer‘‘dividcn‘d''Tafd  OUTLOOK  IMPROVED  NEW  PLANT  READY  SXJON 

Toronto  Bureau  The  rtnanclal  Tlmoo  and  acCl'Ued  at  |21.664.  left  $36,145  T«r«»r«  Burun  Tk.  Via.n.i.i  Ti_..  .  .i  ""  ~c  i 

■I  .  .  .  1  fn  h«  porriori  fnrwiirH  tn  oiirnliin  Toronto  Buroow  Tho  Finonciol  Time*  Anollicr  year  of  cavnlngs  c.\pau- 

loronto.  n  .  ales  approxmta.cly  coniDan\  has  outstanding  58  810  Toronto.  —  Burlington  Steel  Co.  siou  is  reported  by  II.  Simon  &  Sous 
*p ,1."  ciimiiiitivp  ..Hrtlr>inatinir  n^pfprp’nre  "•  profit  of  $90,684  in  1938  Ltd.  for  the  13  nionth.s  puded  Dccciii- 


ed  debt  accounted  for  $61,995,  de¬ 
preciation  $39,764  and  accrued  in¬ 
come  taxes  $14,193.  and  the  amount 
available  for  dividends  is  shown  at 
$47,799.  Preferred  dividend  paid 
and  accrued  at  $31,664.  left  $36,145 
to  be  carried  forward  to  surplus. 


1937  When  94  Cents  Earned 
On  Junior  Security 


OUTLOOK  IMPROVED 

Taranto  Buroow  Tho  Finonciol  Time* 


NEW  PLANT  ready  S5>ON 

Anollier  year  of  cavnlngs  c.xpau- 


Toronto.  —  Burlington  Steel  Co.  siou  is  reported  by  II.  Simon  &  Sous 


r  1.1  .  »..r  .1  in  pnnfa  npr  atinrA  n«r  annum  ha«  vuiuiroujf  uou  nei  yroiu  oi  iriii.ain-ui,  in  l-ici  i  i:-u  niuun  aim 

luefi  Tied  Stock  of  $.5  par  ,  |  „  naifr  on  fho  ponimon  the  ore-  >1-46  per  share.  Dur-  the  report  states  tluit  compauy  will 

'r®'  I  rprpnpp  ahnrpa  nuriipinatp  nniiallv  1938  working  capital  was  in-  be  occupying  its  new  plant  by  .May  j 

ua.s  .$35  a6.  During  19.  8  '''c,  com- j  Terence  shares  ^p^^  ,3^_279  to  $813,915.  1st. 


panv  paid  preferred  dividends  in  full  i  '''•th  the  common,  class  for  class, 
and  laid  a  surplus  of  $49,796.  I'lie  | ““F  further  distribution.  Initial 
.deficit  of  $1,333,611  shown  at  the  P'’*^^*rence  dividend  was 
<if  1937  was  wiped  out  by  a  read-  ®®P*-  D  1938,  for  tho  tw< 


in  any  further  distribution.  Initial  Decline  in  the  companj'’s  business  Redemption  of  preferred  stock  and 
preference  dividend  was  paid  on  profits  is  attributed  to  a  con-  capital  expenditures  on  ilio  upw 
Sept.  1,  1938,  for  tho  two  months  fraction  of  52.7%  In  Canadian  In-  plant  are  reflected  on  a  niodcrato 


COTTON  FABRICS 

AND  YARNS 


OI  i'%»7  WUS  Winod  out  nV  <1  i,  lUi  luu  lULTutiio  ■  —  ■  -  *  w 

iii-^tmeul  of  capital  oarlv  In  the  vcir  ended  August  31st.  and  quarterly  di-  duetrial  construction  contracts  and  contraction  in  net  woikiug  .capital 
and  (lie  comiianvi  now  shows  a  -ur-  vidends  are  being  paid  rcgularl.v.  a  drop  of  32.7%  in  engineering  con-  but  the  posiiloii  of  llic  compaiiy  re- 

plii^s  lorward  _  _ - _  structlon  contracts.  The  company  mains  cmiuciiily  si  mug. 

*  An  ilir  U  Purvis  president  of  the  f  Allim  nnAFITC*  PAD  '  cports  that  tho  largest  decline  was  luconio  accduiit  sliows  lotal  in- 

'  "SsiLOWER  PROFITS  FOR  "■ ""  ....i 


Dominion  Textile 

C  O  M  FA  NY,  LIMITED 

THE  TEXTILE  BUILpING,. VICTpRlA  SqUARE^MONTREAL 


i  An}mr'u**Pur\4s‘ urLldent  ofthc  I  AlllPFI  nnAPITC  PAD  '•epo'’»s  that  tho  largest  decline  was  luconio  accduiit  sliows  lotal  in- 

'  ;i!S  LOWER  PROFITS  FOR  "■ ""  “»«’  «■"" »'  *»«--'■  «'"i 

dow  nward  trend  of  general  busiup.“s  department.  nel  earnings,  after  all  ctiiugc.s  and 

iiiotablv  in  the  .spring  and  .summer  MAriADIlM  D  onJ  D  Acute  as  the  decline  In  steel  bust-  prefciTcd  dividends  arc  up  at  , $31,406 
mouths,  the  lompanya  sales  volume  lr|/ILLnAljll  To  911Q  lo  $38,406  in  1937.  .\ftcr  pa.vmcnt 

iwis  approxiniiitcly  equal  to  ’fiat  _  I  industry  as  a  whole  held  up  belter  of  conimori  dividends  ahoiii,  the  ..^amo 

l.of"  vear  l‘93r.'  -Decline  in  au-  n«w«  'ban  it  did  in  the  United  States  aud  amount  as  in  the  previous  year.  $13.- 

I  toinobilc.  production  was  nior.  Mmings  Do^  j.  B.  Carswell,  president  of  the  Bur-  o. 6  is  ci 

than  offsw  hy  a  siihstantiullv  $370,000  at  $1,241,148  and  llngton  Steel  Co.,  Ltd.,  expressed  and  loss 

wider  tire  di.stribution  in  the  ..ri7  Net  Loss  Up  Sharply  the  belief  that.  If  and  when  the  con-  are  comp 

i  inui  i/iuipiiicuf  field  while  satisfac-  -  structlon  industry  rises  to  a  more 

I  lory  ]irogrcss  was  made  in  the  rc-  The  annual  report  of  Maelaren  normal  level,  the  company  s  opera- 

jiiaeenient  field.  Adverse  hiisincs.s  Power  A-.  Paper  Co.  for  the  fiaeal  tions  and  earning  power  will  res-  op»r.  prof . . 

[  coiuUtions,  particijiarlj  in  the  pulp  year  ended  Novemher  30.  1938,  shows  pond  favorably  to  the  Improveinent.  j  Other  tnc. .. 

I  aiid  paper  field,  rcdiired  the  avail*  eonsolldated  net  earnings  from  oper-  An  improvement  tn  conditions  '«  |  total  in.^. . , 
i  ,ili|e  volume  of  biisiiioss  for  me-  iition.s  of  $1,341,148.  suffielent  to  the  steej  industry  jii,  the  United :  Lve<- fain... 
i  c  lianical  nihiier  goods,  .'^ales  volunic  meet  hond  interest,  exchange,  other  States  in  recent  months  lends  i 
I  of  nuitlopiilo.  cellular  eiishion.s  was  Interest,  etc.,  of  $1,104,783.  and  leave  more  hopeful  outlook  for  operations  j  p  f,.  rr„.rv7i 
i  iihder  that  of  flie  previou.s  jrear.  «'  balance  of  $136,366  Hvailablc  to-  this  year.  puj  reortveB 


UjlPI  ADPM  A  __J  D  Acute  as  the  decline  In  steel  bust-  preferred  d 
III  A 1. 1,  A 11  la  If  T*  flllfl  I  ness  was  during  tho  past  year,  the  from  $38.40i 

1  industry  as  a  whole  held  up  belter  of  common 

-  ^  --  -  _  (jim,  United  States  ami  amount  as  i 

UpCFAting  tarningi  Down  j,  Bi  Carswell,  president  of  the  Bur-  376,  is  carr 
$370,000  at  $1,241,148  and  llngton  Steel  Co.,  Ltd.,  expressed  i  and  loss  fig 
Net  Loss  Up  Sharply  belief  that.  If  and  when  the  con-  are  compat' 

_  structlon  industry  rises  to  a  more 

The  annual  report  of  Maelaren  normal  level,  the  company's  opera- 
I’ower  A*.  Paper  Co.  for  the  fiscal  tions  and  earning  power  will  res-  opfr.  prpf.__ 


a  balance  of  $136,366  Hvailablc  to-  this  year. 


Ii  'anadiaii  La.^dex.  Ltd.,  in  w  hich  an  w  ard  depreciation  and  charges  of  a  Current  assets  of  the  company  to- 1  Net  profit . . 

I  half  interest  in  held,  is  slated  to  non-recurring  nature.  In  the  pre-  tal  $1,051,304  and  current  liabilities  i  ™_'bvKi-inj 

j  have  had  :i  fait  year.  ceding  year  net  operating  earnings  $238,388.  Included  in  current  as-  "«"  • 

tVorking  capital  position  wa.s  tin-  amounted  to  $1,713,203  and  after  sets  are  cash  of  $73,364.  marketable  s.irpiuj...  - 

proved  by  $500,000  additional  capila!  bond^and  oilier  interest.,  etc.,  of  $f,-  securities  at  $167,980  which  have  J  aurpius  . . . . 
invesir'd  h.v  the  pareni  coinpahy.  087.677.  there  was  available  for  dc-  market  value  of  $176,375:  reeelva- {  P.  A- 1,.  bulam 9  . 

Curreut  position  follows  as  of:  predation  in  that  year  $625,536.  Mrs  at  $135,546;  inventories  at  .'.''’i 

Ore.  :ii  ncr.at  After  providing  $67<,115  for  depre-  $655,964  and  cash  surrender  value - 

i<i28  ifl:i7  ■  elation  for  tiie  1938  period  and  ex-  of  life  insurance  at  $29,450.  Inven-  » -Without 

l  uJrrnlliXMlio,'  ::.:. penses  of  a  non-recurring  nature  of  lories  show  an  increase  of  $145,-  Tti  the  li 
—  •—  I  $1 1.945.  there  was  a  net  loss  for  the  (ipo  while  receivables  are  down  capital  is  1 

Workiiig  .»piiui  .  $s.0H.«7«  si.toii.oiio  j  year  of  $613,694.  eontrasied  with  a  $66,000  and  cash  and  securities  $411894 

Hank  l.oans  Mqiildated  net  loss  of  $139,196  in  the  previous  ghow  an  Increaso  of  $43,000.  hv  $50.immi 


Ore.  :ii  ncr.at  After  providing  $677,115  for  depre-  $655,964  and  cash  surrender  value 
.  '^***^Don  for  tiic  1938  period  and  ex-  of  life  insurance  at  $29,450.  Inven- 

...:.  4M ’.<187  «i 9.71*  penses  of  a  non-recurring  nature  of  lories  show  an  increase  of  $145,- 
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FENCE 

Ornamental  Iron  Fencae 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

I'actorics,  Schools,  l.aiwns. 
T*‘iinis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  teal  Fence 
service  call  on 
us.  Catalogue 
and  estimates 
Furnished  on 
request 

The 

Steel  Companj 

of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO 

LIMITED 

AGEMS 

Appruiarr*  and  Valuoloro 
Eatdteo  Managed 

(AEGABT  CAIfADA 


$71,945,  there  was  a  net  loss  for  the  pOO  while  receivables  are  down  capital  is  shown  lower  liy  $41,3.'.0  ;it 
year  of  $613,694.  contrasted  with  a  $66,000  and  cash  and  securities  $4n.8!i4.  Current  a.sscts  am  lower 


net  loss  of  $139,196  in  the  previous  I  b|jq^  increaso  of  $43,000. 


ln(.lu<lciJ  ill  current  assets  arc  year.  , 

lasli  of  .$307,616.  receivables  at  <’onsolidaicd  riirrcm  assets  of 


by  $50,000  at  .$l!t3,579  iiiid 


Fixed  assets  at  $1,363,628  show  an  liabilities  are  dow  n  over  $8,000  ai 
increase  of  $18,400  before  deducting  $50,685.  Lbiuid  ratio  sliows  a  .-digltt 


$365,856  aiitl  inventories  at  $1,892  -  $-.100,4o8  al  .Vnember  ..0.  19..8.  imm-  depreciation  reserve  of  $768,934.  improv.-uienl  at.  9.8.5  1  as  .-igain.st 

291.  cash  shows  an  inerca.se  of  PHre  with  $1 ,11 ,1 , 7  at  November  30.  -ri,e  company  has  muintalnod  a  con-  9.2  to  J  011  tho  previous  balance 

$173,000  and  Inventories  a  gain  of  lOai.  and  incliK^o  rash  of  $18,06-.  tingpoey  reserve  of  $10,000.  There  sheet. 

$2;:3.000  and  receivables  a  drop  of  Is  no  funded  debt  and  the  140.000  Casli  is  nniteriaily  iiueluinged  at 

.$19.00(1.  Tlie  company  no  longer  has  $630,767,  and  inventories  (neO  and  shares  have  a  book  value  $7,011;  eail  loans  are  lowei  Iiy  $95.- 

'•■••nk  loam  t?46?6-V"^''nr,•3  tiSw"  n  ?M«.000  whilc  earned  surplus  is  OOO  at  $45,000;  receivn.bles  am  up 

Investment  in  Canadian  Lastex  i.s  J,,'- <  orient  liabilities  of  *457  over  $25,0oo  at  $378,816;  and  iiiven- 

dovvii  liy  $35,000  lo  $200,350  as  the  compare  with  $3.03,jpt47.  ,  ’  '  j  Ki,rniii«  axeennt  fol  lories  are  u|>  $19,ooii  at  $161,721. 

-  ■  and  the  excess  of  current  liabilities  income  and  surplus  account  fol  •  i 


5PtC\ 


40or.$4.05 

26oz*$2.70 


PETER  DAWSON  LT  D.,  S  C  O  T  L  A  N  D 


If  of  further  refiretneni  of  dc-  auu  ine  excess  01.  tiirreDt^^iiaDtiities  _  •  ended  Dec  ;;i'  Among  tb<>  liahiliiies  itayaldes  arc 

ures  hy  that  amount.  Fixed  as-  assets  of  $1, bo-,146  With  IT  y  iting  ioht  shown  up  $1  l,.5nii  at  ,$:!0,i;!6  and  the 


re.siilt  of  further  refiretneni  of  de¬ 
bentures  hy  that  amount.  Fixed  as¬ 
sets  at  $3,690,223  show  an  increa.ve 
of  .some  $82,000  before  deducting  de¬ 
preciation  reserve  of  $2,004,522.  Tlic 
eapital  rearrangement  has  made  no 
change  in  goodwill,  patents  and  pro- 
cavpacs  which  arc  carried  at  $!i4 1,205. 

.In  .lanuarj".  1938,  shareholder.-: 
•approved  the  rhange  in  capital  un¬ 
der  which  four  shares  of  Pew  pre¬ 
ferred  stock  of  $35  liar  value  were 


Maple  Leaf  Gardens  Again 
Reduces  Its  Mortgage  Debt 

Terente  Bureau  The  Financial  Times 

Toronto.  — ^  At  tiir  anuuiil  Tiuriin:; 
of  Maple  lacul'  Gardrn.s.  Ltd.,  hidd 


I  lie  corniiatiylu.^  no  liabilities  out-  ndditional  10.303  shares  of 

:  andiiig  e.xcepi  the  pi  el  erred  stock  ereated  and  issued 

iiid  l  ie  lirs,  niorigagc.  staled  .Mr.  ^  ^  of  common  shares  out- 

sanding  was  increased  by  7,143' 


$1,533,370. 

Bank  loans  were  increased  during  ©per.  Profit  . . 

tho  yciir  from  $2,203,286  lo  $2,973,-  fn»me - . 

076.  Total  assets  are  slightly  higher  Other iBcome . 

at  $38,508,711.  against  $38,478,587,  Total  Inramo  ..... 
and  fixed  assets,  after  depreciation  Inaurance  promiuma. . 
and  amortization,  slightly  lower  at  imm!;!;!!! 

$35,639,762.  agaln.st  $36,238,608. 

_ _  Net  profit . . . 

_  „  ...  rommon  div.  . 

Toronto.  —  Output  of  central  elec-  Cootingenry  Bea . 

trie  .sfalicins  in  Ontario  last  year 


Record  of  Company  Earnings 
1938-39 


IMS 

IMT 

t 

$ 

T46.I04 

281.538 

■7,810 

7.943 

1.0»0 

J  58.004 

289.46.7 

1,517 

'4'2.00U 

42,000 

2(1,820 

43,580 

80,684 

3(12.401 

84,000 

70.000 

1 0.000 

6.684 

122.401 

884.404 

2l2,00:j 

r.Mriirrtoiiiifil  ..  ,tl8.r.2  JI7.1;  Jin.70  I 

Earned  on  roni...  11. 01  .toot  tni  ,13  I  F  A  O  TXT  1  /k  O  O 

x— Without  rrp.-rv-r  for  drprrrialion,  S  1 0  K  Cr 

Tu  the  balance  sheet  net  working  TfePnATITPI^  r<An 

capital  is  sliovvn  lower  liy  $41,350  ;it  Kr.rllK  I  rll  rllR 

$411,894.  furrent  a.sscts  am  lower  1  Vrll 

by  $50.(MMi  at  $l!t2,579  and  current  MnUADPU  I^XTIT 

liahiliiic.s  are  down  over  $8,000  at  ||l|||lAKI  .11  IVIlll 

$50,685.  Liiioid  ratio  sitnvvs  a  .-digitf  lUWlMBllVll  Ililll. 

improveuieni  at.  9. 85  to  1  as  against  ^  — ;; - 

9.2  to  J.  till  the  pi'cvitiiis  iialancc  Compares  With  Net  Profit  of 
slieef.  $24,009  Shown  for  Preceding; 

Casli  f.s  nniteriaily  iiueJiangt’d  at  Year 

$7,011;  eail  loans  are  lower  Iiy  $95.-  _______ 

000  at  $45,000;  reeeivoibles  am  up  PRFQinFMT  UnDCITI  II 
over  $25,000  at,  $378,816;  and  itiveii-  rKtOlDENT  HOPEFUL 

lories  are  u|>  $19, non  at,  $161,721.  - 

Among  the  liabilities  itayaldes  arc  Toronto  Bureau  The  Financial  Timea 
shown  up  $11,500  at  $,!0,i';!6  and  the  Turonto— .Mouarclj  Knitting  t  o.  of 

itPiii  for  aeCrtH'd  dividends,  $21,979  Dunuville,  Out.,  reports  a  loss  of 
on  the  1937  btilanre  sheet,  i.s  missing  ?57,433  in  1938  as  compared  with 
in  the  eurrent  siatmiient.  N’et,  work-  profit,  of  $34,009  jn  1937  an<) 
ing  eapiial  figures  for  the  past  3  "<■•  profit  of  $17,339  in  1936.  After 


iteni  for  afertH'd  dividends, 


31  .vears  cotupiiie  as  follows; 


- Lcci  '"h'-T  ;!1 - 

IMS  luav 

s;  $  $ 

tsu..j7:i  ;.i;;,;'ui  .vj:.,i7o 

."iS.sr.Y  .v:j,'1:io 

411,891  483,341  479,699 


pa.ving  a.  preferred  dividend  of  1  per 
cent,  tile  deficit  for  1938  was  $64.- 
933  and  this  redueed  surplus  to 
$500. 95!'.  Working  capita]  is  dovvu 
to  $739,641  from  $752,117. 

.1.  A.  Burns,  president  of  the  com- 
paii.v,  states;  "With  stocks  of  man- 


been  elected  to  ibe  tioard  ol  diree-  iiiri.-i’i'  iriti'li  F  fi  twiTfi'n  ironi  ^loo  lo  4><o.  ims 

tors  to  take  the  place  of  the  late  Sir  -$ntl,\t.h  (, ILP  enabled  the 

John  Aird,  to  whose  services  to  liie  Itegina.  -  Saskalelievvau.  has  a  to-  aerumulated  ^ 

company  he  paid  a  high  ti  ilmte.  lal  lariii  area  of  du.onn.uno  acres,  ac-  lin-  $1,232,611  at  the  e 

Sinee  the  close  of  itie  company’s  I'ordiiig  to  ilie  aiimial  report  of  lltc  lueomc'and  -surplus 

year  on  October  31,  19:’.8,  stiiied  \|r.  |  dc|iarimeni  of  agrtenltiire  for  tlie  m^vs  as  at  Lcccmbcr  3 

Cottrelle,  the  first  mnrigage  i  seven  pi'r  eeiii,  of  ilie  total,  accord-  ’  ‘ 

loan  had  been  reduced  .liy  an  aijdi-  j  .v>';ir  ended  .\pril  :;n,  19:18.  I.ess  than 

tional  $35,000,  down  to  $tun,o(iii.  'i  iic  i  mg  to  ilie  laiosi  soil  survey,  is  list-  Opi’ra'ing  profit . .  2 

directors  were  groaily  plea.sod  iliai  ;  cd  as  lio.st  wlieai  land,  about  six  Uss:  licprci-iatioii  _  6 

the  company  had  been  able  for  ilie  ipcr  eriit  is  ''goiid  wlirat  lami”  and  incunu' u*. .  ; 

first  time  to  earn  and  pay  full  dlv  i-  16  per  cent,  is  li.-^ted  as  "good"  and  pr„f„  .  i 

dend  requirements  (vn  tlie  preferetice  ■  36  per  ceiii.  as  moderately  good.  U-sa:  Prof.  divd. ! ! . 


from  $100  lo  $70.  This  reduction  ui 
par  value  enabled  the  eompany  lo 


Crosa  Earning^ 


il. 233, 611  ill  the  end  of  1937. 


Dividend  Declarations 


^  t><i  I  ly  I  »i  V. 
On-lcii<rd 
$  i 


vvv  . 

Do..  preJ . 

Aluminunt  Lid.  prel. 

An^Io  Cidii-  lei.  cla^b  ' -X 

Bank  of  M  oiilrefil  . .  . 

Bank  o(  I  oronio  . .  *  . 

Banque  Can  Natiunalc 
Beldms  Corlicrlli  prcl.  .  . 

Do.,  common  . 

Bright  (1  G- 1  common  .. 

Do.,  pret . . 

Can.  Car  pref . 

C  an-  Lcmcnl  prcl-  .  .  . 

Candn.  Coilontt.  rommon  , 

Do-,  pret.  . . 

Canada  Dom.  Suyar  ..... 
Can.  Ini  Invesl  I  nisi  praf 

Can  Vine;irtr&  . 

Can.  W  ire  6  Cable  prel-  .  • 


f'ayablc  Dale 


I  I  rb.  I  T 
1  M.ir-  15 
I  14 

I  l-rb.  IS 


LtCbs:  I*rrf.  divd.  . . 

Surplus  fur  year . 

I  Pr(’\  ious  drrtcit . 

i  Lobs:  ('apital  surplus 
I  Net  reduction  in  capital. 

Surplus  forward , 

I  U— Delicit. 


IMS 

19.(7 

S 

$ 

...  26.1,619 

189.166 

14.000 

17,062 

..  161,790 

148.187 

24,891 

22.586 

90,9.87 

34.456 

41,141 

49.796 

34.456 

..  1,232,611 

1.268.067 

.  18,64;i 

1938 

1937 

1938 

1937 

1938 

I 

$ 

$ 

$ 

t 

$ 

1  Alliffrlri  t.irr«m 

1 13.770 

3  7.420 

dSI.160 

dl35.e07 

805,218 

Alyom^  Strcl 

869,490 

272.813 

(.41,255 

189,92  3 

3.817.042 

Am«l-  Lleclnc 

1  17.291 

128,046 

44,416 

51.73  3 

623.364 

An«Io- 1  lur. 

202.230 

540.798 

100,247 

1  22.704 

6.889,634 

Riiwlf  Greiin 

dl  33.727 

673.349 

dl48,470 

690.847 

676,330 

Bc.iuhnrnuis 

2.594.830 

1,656.392 

674,203 

64.203 

5,328.275 

Roll  fH. 

10,317.921 

9.926,608 

6.446,380 

6,1 12,939 

4,834,178 

Blue  Ribbon 

157.865 

209.525 

67,212 

108.806 

866,774 

Rruntfd.  Cord. 

2.385 

343.647 

d8.l46 

268.1 17 

,1,620.397 

Bnghi.  T.  G. 

263.208 

239,223 

171.910 

156,384 

716.927 

Drompton  P.&F* 

.  456.377 

781.952 

1 19,230 

403,281 

2.118,341 

Bruck  Silk 

296,325 

330.422 

30,402 

50,284 

727.52  1 

Biltmore  H. 

126.727 

178.318 

61,606 

99,763 

416.166 

Burlin>;toii  S. 

153.004 

289.466 

90,684 

202,400 

812,915 

Burry  Biscuit 

n58.720 

nl73.l24 

30,349 

121,016 

334.490 

Con  sum.  Gas 

7.27  1  ,747 

7.126.385 

2,320.021 

2.045.968 

1,631,558 

Calmonl  Oil 

92,81  7 

75,997 

40,796 

28.899 

32,509 

I.premisps  for  over  si.xty  years  and  it  peels  lor  a  general  improvement  in 
wiis  felt  tliiii  a  modern  iiii-to-daio  biisiuess  conditions,  wc  are  hopeful 
plant  for  ilie  manufacture  of  fine  that  1939  will  show  a  definite  in- 
^  cigars  would  be  a  factor  in  tlio  re-  erciise  in  tlie  earuiugs  of  your  eoni- 

duction  of  the  costs  of  operation  and  puny.  (  onsidcnition  will  be  given  to 
improving  tho  vvorking  euuditious  of  a  resumption  of  preferred  dividemi 

_ _  our  employees.  ITojverly  having  iiaynieuts  as  soon  as  conditions  war- 

C  l  been  purchased  at  the  intersection  of  rant. “ 

WorkingCapOa  Qrahaiu  houlevaid  with  Ifockland  j’hc  company  has  current  as.scts 
and  Beaumont  avenues,  a  fully  eijuip-  of  $l.ni7.434  and  current  liabilities 
)Li8  674.754  ped  plant  is  iiow  under  cuustruet ioii.  of  $377,783.  Included  in  current  a.s- 
3.9<)<i,807  aud  will  bo  oceupieil  on  or  lieforc  sots  are;  tuisli  at  $59,(190.  receivables 
-.IVAVi  D  1939.  Future  e.xpaiisiou  has  of  $230,084.  iuveutorics  at  $706,342 

I76  4i7  coubidorod  lioili  in  ilio  pur-  and  prepaid  rharges  at  $21,907, 

4,387.747  rliaso  of  the  site  and  tlic  crceiiou  of  .Among  ilm  current  liabilities  is  a 
4,770.613  the  building.  bank  loan  of  $115,733.  During  t9;!8. 
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lUNION  GAS  PROHT 
I  SHARPLY  REDUCED 

Shown  Down  at  $321,420  From 

. $457,370  for  9-Month 

Period 


1,231.175  .  Can  Bread  746,490 

—  ■  ■  -•  Can.  Brrwcr.  748.361 

$67,003  tH, 332, 611  Candn.  Bronze  ^83,192 
Can.  Bakeries  172,166 

-  Can  I  Alcohol  348.993 

nn  APIT  3  4.260 

PROFIT 

_  Cyin.  tnnenl  3,571.996 

(EDUCED  '’l4l'599 

%UU%J\fUV  Can.  l  oundries  52.731 
_  deliavil.indA.  162.609 

r  Distil. -Saag.  10,177,596 

21,420  From  Don..  BaUerie*  3,412 

9-Month 

,  Drydfii  Paper  203,957 

1  Dorr.,  Bridge  1.180,440 


746,490  472.479 

748.361  657,932 

287.192  383,794 

172,166  138.874 

548,993  1,392.929 

34,260  370.335 

734.883  701.981 

151.501  282,878 

3,551,996  3.967.257 

1,452,3  14  1,424,414 

146,599  134.418 

52.73  1  1  76,094 

162.609  144,314 

10,155,596  10,796.46b 


4,154 

bl9.867 

295,146 

1,446,215 


261,924 
436,108 
187.1  I? 
22.800 
81,525 
d2.5l9 
252.355 
65.182 
1.124.512 
1,177,314 
60,713 
41,414 
152.813 
7.313.504 
d2l.058 
532.379 
*98,397 
532,014 


186.891 
422.867 
270.536 
9,041 
545.120 
d57.l26 
247.5  10 
162.427 
1,461.054 
1.13  4.4  I  4 
51,263 
140.321 
122,184 


187,798 
t. 4^7 .032 
7  73,663 
237.898 
4.047.787 
226.042 
223.210 
45  7,1  73 
3,867,040 
2,874,244 
509.068 
370.865 


le  buiuiiug.  bank  loan  of  $  I  l.l.Tal!.  During 

I  802  409  '  invenlorie.s  were  rrdiieed  by  $118,- 

bTb'jtin  Work  for  Reopening  of  •'*“**  roeeivabie.s  by  $:jr»,ooo. 

2.078,97  1  _  .  “  ,  aa-ii  Fixed  assets  are  ea.rriod  at  $7n(>,- 

73i,47i  rOrt  Koydl  rulp  IVlill  sstj  after  deducting  depreciation  re- 

7g2’6jb  -  smve  of  $1,117,150.  Tlierc  remain 

i09;(,68  M'wdime  Bureau  The  Financial  Times  oulstaudiug  $750,000  of  7  per  ceill. 
1,628.342  Saint  .loliii.— Al  its  nioeliiig  Ibis  preferred  stock  and  $1,275,000  of 
I  vveck,  the  .Municipal  Coiiueil,  it  is  eommoii  stock,  botli  of  $100  par 
1,787.839  j ^ako  up  tlie  mailer  of  Ilie  value.  Surplus  is  $500,050. 

's I 7!790  I  reopening  of  tlic  I’ort  Uoyal  I’lilii  Damme  aud  surplus  account  fol- 


Work  for  Reopening  of 

Port  Royal  Pulp  Mill 

Mciritime  Bureau  The  Financial  Tiinca 


n  I  Taper  Co.,  I..td.,  in  Saint  Jolin  lows  for  fiscal  ycar.s  ended  Deeein- 

^’254  587  Tlicre  i.s  sonic  talk  of  a  her  51: 

407!854  jobit  guarantee  of  a  loan  li.v  botli  1938  l'H7 
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Jl'diiQUiu.— UuiQD-liiLi.Co.  tif.Caa- 
aUa  aud  its  snbsidiaric.s  had  net  Ccn.  s.  War 
earnings  of  $321,450  in  thcO  months  GoodverT 
ended  December  '  31.  1038.  before 

provision  for  taxes.  This  is  a  sharp  CypJLinillu 
reduction  from  earqing.s  of  $457,-  Hoiiingcr 
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1037  and  $623,123  1Q  1936. 

Approve  Split  in  Shares 
Dom.  Foundries  &  Steel 

Toronto.  —  Shareholders  of  Domi¬ 
nion  .  Foundries  &  Steel.  Ltd.,  at  a 


shares  into  400.000  common  shares 
of  no  par  value  and  also  an  increase 
in  the  capital  to  600,000  shares. 

Subject,  to  granting  of  Supplement¬ 
ary  Letters  Patent,  company  will 


presently  held. 


1^— MUal  dtviJiJ.  Int.— lotenm  dividaod  (b)  — Oa  aci 

CM)  Paid  cvety  4  w-cks.  o — Foyable  New  York  hiiida_ 

0 — 1938  c. — On  baou  of  new  stxMiX 


Int.— lotenm  dividaod 


(b)  — Oo  accoual  of  arioara 


shares  might  be  made  to  finance  it, 
I  he  stated.  Present  financing  w’as  for 
he  first  of  three  steps  toward  dou¬ 
bling  this  plant  and  involves  an  ex- 
Ipenditure  of  about  $1,500,000, 
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Mil  Power 

1  1.846.267 

1  1.161.200 

8.700.330 

8,575,717 

8.241,192 

« . 

Mari.  T.  A  r. 

764.1  70 

780.645 

378.548 

i9l.2'73 

428.856 

709.8’b 

.M-v'sey-ltarris 

1,946.1  45 

1,966,848 

1.065.639 

1,643,728 

20,695,313 

20.789.278 

Nanaimo*  D. 

122.753 

tUI.038 

66.894 

53.384 

3  4.991 

28.3)1 

Nat  l  S  Pipe 

642.272 

654,290 

29,776 

33,(34 

868.569 

859,648 

Nal  1  St^cl  C* 

1.431. 123 

200.994 

1.205,396 

(60.983 

t.779,976 

1.243.252 

Osdvir  I  lour 

1,195.858 

1. >88.058 

792,627 

1.062.252 

7.786,619 

8.062,682 

Ontario  Slcel 

1  15,926 

I26.il’ 

91.520 

101.881 

403,686 

490.476 

ineslor  G 

1.376.0  1  7 

1.1  58.730 

94.576 

39.558 

493,389 

364,847 

Power  Corp. 

111. 747. 3  75 

■11,054.501 

(.015.888 

927,538 

199.257 

248,026 

Prov.  1  raiiGp- 

1.70  1, 32  1 

1.32  4,1  49 

(96,350 

149,679 

107,458 

172,167 

Qu**.  Power 

1,107.073 

1.3)0.795 

793.022 

751,622 

1.107,392 

1,0  44.696 

R»“no  ColrJ  ' 

209.49  1 

3  19,892 

173,489 

267,839 

396,019 

362.708 

Rfinhart  Brew 

8ft. ')8I 

82.990 

73.7  18 

69.700 

245.9)2 

204,920 

Riverside  Silk 

78,957 

82.09) 

3  47.82  1 

306.487  1 

Shawiniqidn 

6.446.213 

6,918,082 

2.648,492 

2.926.527 

2,6  HO, 696 

4.644.93'l  1 

f  iseoe  Cold 

2.089  272 

886.854 

1.(86.552 

1.019.066 

871.099  1 

Si  Law.  Corp 

'  n  1 64.59  1 

3 1  1,290 

St  Law  rioui- 

73.27.3 

211,71  1 

617.972 

1 12.301 

456,09) 

517.321  ! 

St  Law.  F*dp 

507.90  7 

797,694 

58,045 

.t»t:387 

•  679.))) 

3  1  2.027  ! 

j  Sherwine\K‘ 

7  40.7  47 

676.789 

304,568 

41  7.721 

1.599,406 

*  3.904,377  ; 

j  S  Can  Power 

1,038.13  7 

1.109,753 

785,883 

783.518 

2.73  4,362 

2.873,897 

ileck-Hughes  i 

n  1  .o7  i.O.O  7 

n2.590.648 

1. 004.895 

2.203.391 

3,461,595 

2,481,67.? 

:  Toronto  El-'-  • 

.  6228. 7M 

392.280 

6269.623 

194.635 

'•67. 6M 

I..474.609 

Unit.  Fuel  1 

1,503.123 

1  . 1  43, 423  i 

!  H  \V,U;er 

8.822.507 

8.879.704 

6.284.969 

6.463,033 

25.047,629 

2<).’08,447 

'  VP.  Can  Flour 

d  158.36.’ 

205. :37 

63  1  3. 307 

72.606 

247,509  • 

700,44’; 

'  V‘>il  Gro-'ers 

3 16.997 

36  4.226 

1  75.607 

212.718 

890.045 

1.7  78, *99 

t  incisor  I  lot'll 

103.67  1  ■ 

■  (27,317 

d>0.8)9 

dl59.815 

216.246 

28,961  I 

TbHf  1  ♦6.525.446 

170,983,002 

96.181,323 

100.1 79.595 

206, 3(12.621 

281,941.6)8  i 

162.427  457.1  53  393.991  the  provincial  and  municipal  gov- 

1.461,074  3,867,040  4,181,726  erilllients  sn  liial  bv  the  reiievvili  of  Dprratinp  los.a  v  « 

1,134,414  2.874,244  2.782,017  >• '  so  I nai .  O.V  I  IK  U  lievv  ii  or  Dcprsc.  .  .  . 

$1,263  509.068  475,859  operations,  work  may  lie  touud  for  ( ,oy. 

140,'32I  370.865  358.725  Some  luiiidrcds  of  employees.  alOcs . 

122,184  . . A  short  time  ago  a  delegation  l^cprrc..  .  ,  » 

^’dU  477  ^d244  693  ^^  248  452  "'a'tcd  on  I  Uc  pi’OVilK’iai  caiiinol  ‘vcome  .ix.  .  »  . 

476!249  2.672.641  2.553.'538  and  presented  a  petition  for  gov-  Lo,,s  for  yrar  .  «  .  » 

*188,839  451.395  560,536  crUUieUl  action  StI  lliat  file.  iniU  I'ref.  dlvds.  ,  .  «  , 

660, 6A I  7,699,946  7,600,307  I'oviiintx  i iiaoi**! t  i<An*<  It  i^; 

1.168.9J8  1,810.445  1.635.437  DHicU..  lor  yrur  .  ^ 

7S7,99i  1,828,244  1,069,897  QOt  officiiiliv,  tllUt  tilC  yUV*  ,Ad<l:  l*rev.  surp..  « 

803’.9J7  i’.36olo36  t’.335!329  eminent  is  favorably  inclined  lo-  Less:  T«x  udjust..  ,. 

1.1m:m7  miait  li'b'lill  ‘’f.  Surplus  forward.  .  . 


476,249 

*188.839 

660,661 


2.672.641 
45  1,395 
7.699,946 


Less:  Dcprec., 
Iivcume  t.ix. 


Loss  for  year 
I'ref.  divds.  , 


6461828  ‘"o  a  loan  but  i.s  awaiting  the  de- 
772!63  7  eibiou  of  the  municipalily  of  Saint 
705,721  John  in  the  matter. 

444  392  event  the  procedure, 

1  1  7,362  it  is  said,  is  for  tho  provincial  aud 
566,904  municipal  govcrniiients  eacli  lo 


19)8 

19)7 

$ 

$ 

,  18,184 

*64, 033 

35,000 

.  4,249 

.  _ _ 

35,000 

7,024 

K  57.433 

x24,(l09 

7,500 

72.500 

64,9)3 

28,491 

566,076 

597,767 

184 

3,198 

500.959 

566,0  76 

N.  S.  GOLD  OUTPUT 
ABOUT  $1,000,000 


^4oPtrCftI  Curb  Lists  Stock  Maritime  Bureau  The  F'inanclal  Tiiuca 

Of  Mercantile  Transport  Halifax-.  —  speaking  before  the 

_  ITulifa.x  Commercial  Club,  A.  K.  Law- 

The  capital  stock  of  Afen-antilo  rf-ncr.  of  the  provincial  Department 


(^urb  Market.  'J'lie  ticker  abbixvia-  amomued  to  about  $1,000,000  with 
lion  is  MTF  payrolls  clo.se  to  $ono.o00.  Mr.  Law- 

The  Ustiiig  covers  175,00(1  0%  rem'e  also  spoke  of  tbc  government, 

cumulative  preference  sharcFf  of  XI  Mines  Apprentice  project 

par  value  and  185,000  common  «'  *  lighter  Ba.sin  ami  what  is  being 


aiiu  UUUi-  -  .  ,  , - - .  - w 

li'h  the  shares  to  dwelt  on  the  traimui;  of 


the  Dominion  Companies  Ac(,  .Time 
34.  103S.  Tbis  is  a  company  h-iv- j 
ing  inve.slmeut.s  (held  through  dvo| 
subsidiary  compsmer-,  J'ransport  i 
Facilities.  Ltd.,  .'rnd  I’liitra  P'orvvard-  j 
ing  Co.  iJd.i,  ill  : nbridiary  operat- 


apprentice.s  arc  from  coal  mining 
districts. 

He  added  that,  since  the  project 
was  piit  under  way,  about  3.50  young 
men  had  been  trained  and  throufeb 


2.670,690  4.644.939  I  ,m, mi,,...  ..nmnanie-.  J  ranSDOrt  L  i.amcu  .JUU  luruugu 

1.019.066  ^m.099  .  P  ,  the  roopcratioii  of  the  operating 

.  .  .  .  Facilities  Ltd  .  and  Diii  ia  W 

679li!  M  l '•'f  apprentices  had  been 

(.799:406  •  i.ooJitn  i  employment  fol- 

2.73  4,362  2.873,897  K“*^‘‘*^^'  piincii'ally  ill  Lugbiud  and  I  jIjpjj. 

3,461,595  .>,481,67.’  011  the  continent,  engaged  To  every  ten  men  on  their  payroll, 

1 traii.'port ing.  f(7i w.ii.dt  1  Lawrence,  said,  commercial  gold 
25.047:629  t’o.’OMU  '‘^'^■ag.c.  wli.iifage  .Hid  " a le-  Q,ijj j,^g  companies  liad  placed  one 

247:509  •  ■  '700:442  j  bousing.  |  .government  trained  apprentice  on 

890,047  1,778,899  Otficei's  .'Hid  du'c^rturs  of  111*;  cpiU-.  j  their  payridl.  F'ollovviug  a  period  of 

I  pany  an-;-  AV. -  'Aii’biudvli?,  presi- 1  oioj.  government  pro.iec*. 

66.(02  621'  YHi  9ii.6(fi  ’ G.  M  Tofid.  v(cc fii  esidcpt ;  I'>.  [  Hppreiiticcs  a.ro  placed  on  a  job  at 


Gro 
a — i 


Groaa  Earningt — Oprruting  protit  plut  "othar  Ineoma"  d — Daficil 

II — No  drpreciaiion  shown  a — No  (.onsuIlUated  balance  sheet  shown 

* — Before  depreciation  •  *  • _ *  ' _ _  ' ' , 


pany  an';  A\’. -  .v.  ArpucKli?,  presi- 1  (j-;, mifij.  government  pro.iect, 

dent;  (■;,  M.  Todd,  vice- president ;  I'>.  [  aiiprenticcs  are  placed  on  a  job  at 
K.  (■raliam.  secretary- Ireastiri'r,  all  producing  mines  to  complete  their 
of  Montreal;  aud  .Alessandro  Joid,  roiirsi*  .■ind  Hie  gov-ernment  and  tinb 
dire^r,  of  Paris,  Franco.  * _ .  Icoujpauy  etjuaily  bear  ttieir  wages,  ' 


INTEREST  ACT  IN 
ALBERTA  FOUND  | 
AS  ULTRA  VIRESi 

_  I 

I.  O.  F.  Wins  in  Action  Against 
SO<^c  Reduction  in  Bond 
Rales 

ANOTHER  S.  C.  DEFEAT 


Bond  Market 


lAcreased  Activity  and  Im* 
proved  Tone  for  High 
grade  Issues  —  Greater 
Interest  in  Municipal 
Financing  —  Corpora* 
tion  Trend  Lower 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  17,  1939 


r  Ne„  Hcd  House  I  MINORITY  RULE  ' 
....  O'  IS  CONTINUED  IN  ^ 

trio  Co.,  eubsidi.arj-  of  Saeueuay  “  1  HI  WUl/  1*1 

Power  Co.,  for  liornilsolou  to  refuud  ‘st-  Janies  street  needs  Is  ■  ITI'r  Af)  i  UAf  ICC 

on  April  1  the  outBl.audlUK  5495.  first  lueu.  In  high  places,  like  Hugh  jfia  IM||  IIKZl  tlllljjr 

[mortgage  Issue  of  !it  loj. ) ‘''ackay — level  headed,  with  a  live. 

16  years  before  Its  maturity  date  of  humor  even  when  the  go-  _  -- — - 

1P.93,  and  to  Ifsuo  Instead  $  1  .^'.O.Of'O  * 'ough,  and  with  .1  keen  bus!-  No  Senous  Dlfncully  Appears 


<■  algary.— Onee  again  the  oourts 

have  turned  “thumbs  down  '  on  So-  _  ,  -  - - - 

cial  Credit  Icgisl.atioo,  of  a  ronfir.ca-  Bureau  Th«  F<n.a«lal  Time.  The  new  lesue  will  bo  nuthorl/ed  ' 

tory  ebararter.  Mr.  .lustiee  S.  J.  Toronto  —  Some  increase  in  trad-  at  JU.OUO.OOO,  rind  the  first  series. 
Shepherd  of  the  Alberta,  Supreme  activity  in  high-grade  issues  has  I  presently  to  he  Issued  will  be  pur- 1 
Court  h.is  ruled  that  the  Provincial  noted  tin  flic  past  week  or  two  •  chased  by  the  parent  comp.sny  all 

fleeuritics  Interest  .\cf  was  ultra  '’J' ^^'■tain  dealers  with  several  large  M^ar,  Interest  and  prlneipal  on  the 
vii  cs  of  the  Alberta  Legislature.  The  trades  reported.  Improvement  in  ,  new  bonds  will  be  payable  in  Canada 
Aet,  altacked  bv  tlie  Independent  t^caUmeut  is  al.so  iudicaiod  by  -the  .  only,  a  sinking  fund  of  per  an- 

Order  of  Poresters.  reduced  interest  sradual  strengthening  in  prices  imm  will  be  provided  ,ind  the  bonds  i 
on  Alberta  bonds  by  .lo  per  cent.  however,  have  not  yet  rc- j  aro  redeemable  at  103  for  the  first  i 

The  I  O.  r.  holds  .liGiy.Oou  in  Albcr-  Euined  the  January  highs.  .  yoar.s.  the  premium  dccrca.sing  by  ■ 

ta  debenture?,  licariug  interest  at  The  event  of  t'hc  week  in  corpor-  5-year  ^ 


of  *495.  bonds,  with  a  GO  ycar  ma.- . sense."  a  leading  finauelaj 
turity,  is  approved  by  the  Quobee  i  o  remarked  recently. 

Electricity  Board,  .\bout  T5'c  of  the  yfr.  Mackay,  who  is  how  taking 
outstanding  bonds  are  held  in  llie  o\er  the  executive  direction  of  the  | 
United  States.  The  pj-pnjium  and  extensuic  banking  and  brokerage 

the  payment  in  United  States, funds  _  | 

will  refjuiro  about  $31,000.  ’  ' 

The  new  lesuo  will  bo  authorized  ' 


,  o  years,  the  premium  dccrca.sing  by  ■ 
ta  debenture?,  bearing  interest  af  1  The  event  of  t'hc  week  in  corpor-  ‘'o'-'secutiic  5-ycar  ^ 

different  rates.  His  lordship’s ]  atton  financing  has  yet  to  material- i 

.iudgmnnr  found  that  .since  June  LM^p  but  advance  orders  for  .MacLar- !  interesting  f.-ietor  in  the  new 

10.36,  the  government  bad  tendered  |cn-Quebcc  Power  Co.  refunding  imancing  i8,.i  pro\  ision  tliat  an  item  . 

only  half  interest  rates.  [bonds  is  .stated  to  be  satisf.actory  u'lanmrtued  bond  di.seotint  and  e,\- 

“The  suppliant  seeks  only  a  dc-t'Vitbin  the  next  few  days  (he  bffi-  $S5.0U0. 

rl.'iration  that  the  Provinehtl  Inter- 'fifi  announcement  and  offering  will  p''.,  issue,  will 

c.?t  Art.  1037.  is  ultra  vires  of  the  I  be  made  of  $18,000,000  of  I  per  cent  '  out,  but  i.'^  to  bo  anior- 

Lcgislature  of  Alberta,  and  I  .am  of  i  first  mortgage  20-ycar  bonds  of  this  [  „  .Lmuarv  1  f  ».>  i. 

the  opinion  that  such  a  declaration  '  company,  probably  priced  at  98, 1  ^'’bieh  da  c 

must  be.  granted,"  his  lordship  ob-;  mainly  from  the  proceeds  of  w  hich  [  r^l',''rl'■  b.n c  expired  i. 

served  I  the  present  issue  both  scries  <  operation  will  I 

The  legislation  xvas  one  of  three!  will  bo  redeemed,  series  A  at  103  and  j  pvnrnscs”'iii  it's^i^wn  in '•frhi'oi'^f 
act.  .„n  ,.«ce.t  rate.  cerlo.  B  a.  ,„5  The  .cw  .SVIi.,:’..";,  "b f.*'™?; . 

Which  were  retroacUve  to  June  1.  ■'viH  be  dated  May  !,,.  This  is  a  lar- 1  ,1^5^  over  the  period  of  the  lifetime  i 

1956.  .and  which  lowered  interest  on  ger  reiunding  issue  than  any  th.-it ;  of  , ho  new  bonds,  from  .Vpnl  1  1939 

Governmenl  and  Govcrnmeut-guar-  was  made  bv  a  Can.adiati  corpora- i  jo  April  I  1969  ''  C.  Pitficld.  has  been  an  active 

an  teed  bonds.  In  a  previous  action  tion  in  1938.  Other  smaller,  but  like- j  '  _  partner  in  this  organization  m  re- 

by  the  I  0  F.  the  Securities  Pro-  w  ise  important,  refunding  issues  can  I  •  .vwrk «  a  aa  years,  as  vice-president  of  W, 

ceedings  Act  was  held  ultra  vires,  be  expected  after  the  Maclaren  of-i  AUDDAyC  f  -  Pitfleld  &  Co.  and  special  p'jrtner 

but  a  Privy  Council  appeal  in  this  fering  is  more  or  less  out  of  the  j  ill  I  I\ V  T  Li  vn/ll  lULnij  ’be  brokerage  firm, 
case  is  pending  w-ay.  FAn  PTAA  O  nilAA  Before  coming  to  Montreal.  Mr. 

His  Lordsip  declared  it  had  been  There  has  been  little  tendency  to  r||l|  \|IIP  Xr  \nllP  ^lackay  established  a  national  repu- 

rcpcatedly  held  by  the  court  that  in  greater  activity  in  the  speculative:  •VII  UiVl  %X  UIIVl  tation  in  the  lumber  business,  as 

respect  of  interest  the  field  was  oc-  industrial  issues  and  the  period  of  i  -  bead  of  the  largest  lumber  company 

cupied  by  the  Dominion  and  that  the  leadership  of  the  newsprint  issues '  Sale  of  Stores  in  Toronto  and  ’*1  eastern  Canada.  I'or  a  lime  he 


case  is  pending  w-ay. 

His  Lordsip  declared  it  had  been  There  has  been  litUe  tendency  to 
rcpc.atedly  held  by  the  court  that  in  greater  activity  in  the  speculative 


!  tized  over  the  period  of  the  lifetime 
!  of  the  new  bonds,  from  .Vpnl  1.  1939. 
;  to  April  I,  1969. 

APPROVE  CHANGES 


organization  developed  by  the  late 
M’  C.  Pitficld.  has  been  an  active 


provincial  Legislature  was  excluded  |g  seemingly  over.  These  issues  have 
from  this  sphere  The  British  North  been  persistently  weak  although  in 
America  Act,  he  eontinued,  “expii-  some  quarter.^  it  is  calculated  that 
citly  .issigu.K  to  Parliament  the  ox-  they  arc  underpriced.  The  1938  re- 


New  Bond  Provisions  Ratified 
at  Meeting 

Torootfi  Bureau  The  Flaenclei  Tlmeh 


par  tier  in  this  organization  m  re-  determined  so  far  as  matters  of  party  | 
^  "f''  policy  are  eonccrued,  the  Conserva. 

in  bas  little  in  common! 

lokei age  turn.  with  the  other  factions  of  the  Icgisla- i 

Before  coming  to  Montreal.  Mr.  ture,  which,  when  occasion  demands, ' 
Mackay  established  a  national  repu-  eau  generally  be  counted  upon  to  i 
tation  in  the  lumber  business,  as  |  supply  a  certain  passive  support  to  I 
head  of  the  largest  lumber  company  the  government  I 

in  eastern  Canada^  For  a  lime  he  ^^boi-s  representation  consisting ' 
wa.s  president  of  the  Canadian  Lum-  niembers,  is  not  actively 


bermen’s  Association 


liostile  to  the  government,  and  would 


He  was  burn  into  the  lumber  bust-]  be  loath  to  register  any  preference; 

,  ,T  I.  .  t  ■  .  i  -  ■ -  -  -  -  I  loroDi'.  tsuretu  1  risanciai  tiibm  bceaiiie  a  member  of  the  fi-  to  the  conservative  policies  if  the  ■ 

clpsivr  aui.iiorify  m  r.f-spert  of  inter-  suits  have  been  well  discounted  by  Toronto  —  Bondholders  of  Stoo  &  community  by  adoption.  Af- (  issues  eudangcred  the  pre.?ent  bal- ' 

r.^  ..  It  was  not  on  y  a.  questuou  of  I  the  market  and  appearance  of  the !  ''Syal  meXa  completing  his  education  at  Me- ;  a„ce  of  power.  A  similar  attitude  is  ^ 

mtrmgmg  on  federal  nnaUers  nut  dl-  acnual  statements  over  tbc  next ;  ^  resolution  L'nlvorsilv,  be  entered  his  fath- j  .generally  ascribed  to  five  Social 

so  th.if  the  pi  oviiiee^  Licked  author- j  month  or  si.\  weeks  and  the  sohse- 1  n.avments  cr's  business  lu  1905,  and  became  Credit  members.  In  addition  there 

it\  to  legislate  regarding  ciMl  rights  quent  annual  meetings  may  arouse  :  impresi  tmsK  Presideui  of  W.  Malcolm  Mackay  I  are  three  independents  and  one  com- 


0/  persons  ouTJdr  ho  nrovmer^^^^  mectjngs  may  .arouse  [pbanging  interest  rates  on  bonds  and  ru-o»'deui  of  W.  Malcolm  lackay  |  are  three  independents  and  one  com- 

’^‘’'^11'’  outside  tdo  prtvime.  some  iutc-est.  Bonds  for  speculative  1  .,ank  loans  and  selling  Toronto  Lumber  Co.,  in  191.j.  The  .Mackay  I  mimist  in  the  legislature. 

fee  t ive  'Tnr  I  n  ■  F--7  waTZe  *’5  '  attractive  in  the  face^unjis  to  Dominion  s\ores  Ltd.  It  '■;ouiP««5;  I  ->othing  Belter  in  Sight 

Icftne  April  n.  1.  j<,  was  one  otjof  possible  di.sturbanccs  m  European  wav,  indiraioH  n  thp  msoiinp  hv  n  'u  *1.'  h>s  father,  and  the  ton'  .u  r,  . 

three  acts  dealing  with  Interest  j  politics  and  it  is  unlikely  that.  %o-  Uj  Hom  '  e,,®  business  acumen  in  be- '  I*®, 

rates.  The  measures  were  retroac- i  culative  bonds  will  show  any  aetivi- !  Jad“Svmv^  the  firm  further  after  b,s 

iive  to  June  1.  1936.  xvheu  an  Order- 'tv  until  stock  markets  ?  ivr  p.viiicnps  I  ,u_  _ if?  I  fatbor'a  death  ,  siou,  but  actually  there  appears  little 


rates.  The  measures  were  retroac- '  culative  bonds  will  show 
live  to  June  1.  1936.  xvheu  an  Order- |ty  until  stock  markets  g 
m-C'oiineil  reduced  the  interest  rates  Uf  rclurnjug  eonfidcnce 
on  Government  and  Government-  ¥  * 

guaranteed  bonds.  They  were  the  ...  . 


of  possible  disturbances  m  European  j  indicated  at  the  meeting  by  R.  Jiy  his  father,  and  the  son'  the  Bracken  govern-' 

po  itics  and  It  is  unlikely  that,  spo- ,  m.  Hommell,  president,  that  the  bank  business  acumcD  ir,  dc-  defeated  on  a^y  divi- 

culative  bonds  will  show  any  aetivi- ,  bad  verbally  given  lt.s  approval  to  '^'uping  the  firm  further  after  bis  ^ 

ty  until  stock  markets  give  evidence  tj,e  change,  subject  to  approval  by  f^bor  s  death.  ^  l.oss’ibility  of  such  a  development.: 

of  rclurnjug  confidence  bondholders.  In  addition  to  his  position  as  The  Liberal-Progressive  have  a 

^  *  Briefly,  the  resolution  provides  president  ef  \V.  C.  Pitficld  <.L  Co  , ,  ^itroug  backing  in  all  of  the  rural 


wbicb  cut  Govcrument-guara.nt.eed 
bond  Interest  by  fbe  .?ame  amount. 


the  week.  The  village  of  Exeter. ' “’Pi'^sage  bonds  will  receive  3'^5  on  Donnacona  Paper  Co.,  director  Qur 


present  time  perhaps  lies  chiefly  in 
the  feeling  that  no  particular  reason 


-.nrtho  Prminci-il  ^eciiriiie^r  received  niuc  bids  on  a  $19.- !  interest  payments  due  June  1.  1938:  bee  Telephone  A-  Pow.er  Co  .  dirre-  i„  udvauced  as  to  why  they  should  be  i 

cecdm-  \cT  which  TeSd  con- '  ^0  issue  of  1  per  cent  bigh-sehooL  December  1.  1938,  and  June  1.  1939.  tor  .North  American  Elevators.  Ud..  turned  out.  i 

seiirorthe  lieutcnanS^^^^  maturing  serially  in  15  |nvo'vmg  payments  of  $3  600  .and  the  director  Mount  Royal  Hote!  .  o  ,  Business  men  foresee  little  to  be: 

t  ouncil  to  .sue  for  full  rates.  !  v,  '  est  Ja'Je”  n  hs  loanTo^^^^^  director  lAtudsoi  Hotel  about  iu  the  coming  session  ; 

The  rvovincial  Guar.autced  8ecuri-ilbi>-J  7  which  represented  a  cost  ba-  ,®s‘  ^  OP 'he  bouse.  It  is  unlikely  that  an 
tie.s  Interest  Act  was  held  ultra  of  about  o.50  per  cent  to  the  vil-  to  “Lor  -good  mixer,  .Ir. '  early  election  is  in  prospect  and  no 

. .  *  __t.t  X _  Thr*  Prrtrntf  Hrifarin  i  OF  bait,  OT  MOTe  llUlliby  auH  \tni»kf4V  is  nni\  nf  fhp  mnsi-  I’Knill  nr  ,  nrvi»*  tziv'itw^n  Kuc  KAnn  rA«>Ac-Vt«i/lA««.A/4  I 


(  .  me,  to  siirtor  full  rites  I  instalments.  the  highest  being  '^oecne  one-nair  us  inter-  Liiti.  ,ana  flirccior  XMuasor  1101 

t  uiincil  to  •-'Ui.  tor  full  i.il^s.  '105  117  which  renresented  a  cost  ha-  0®*-  rate  on  its  loan  from  January  3  >.  Ltd. 

The  I’rovincial  Guar.iutced  hecuri- 1  ''nicn  representea  a  cost  oa  ,  ..qoo  .  » 

.ie.s  interest  Act  was  held  uUra:f'«  of  about  o.30  per  cent  to  ^e  vil-  'J;'*-  to  ApriM,  19.,9  or  a  t^^ 

lire?  of  the  Alberta  Legislature  in'a-Se.  The  town  of  Prescott.  Oot^i-’o  ^  Mackay  is  one  of  the  most  puptil. 

H  .-uit  hronght.  bv  tbe  1.0  F.  to  col- 1  sold  a  $14,000  ..Vi  per  cent  issue  of  f  shop  «"ll  receive  the  sum  of  '“onibcrs  of  leading  clubs,  both  he 

,  o.,  b„,.d=  0,  ,ho^  ..Mcridsc , '  •>7' f "•'«  'SI."'-'::  1 «??.«.  r  -.z  ?,!  n- w.., ..-t 


o'C'  alarmed  about  iu  the  coming  session 
'  of  the  bouse.  It  is  unlikely  that  an  ' 
.'Ir. '  early  election  is  in  prospect  and  no' 


Mackay  is  one  of  the  most  pupnlar  1  new  t.axation  bas  been  foreshadowed,  j 
members  of  leading  clubs,  lioih  here;  Many  arc  hoping  that  the  remaining: 


.Vorthern  Irrigation  District,  and  r the  company  '  bad 

i.he  same  suit  the  Provincial  Securi- l•f^kcd  up  to  kebruary  .1  on  a  .$U.-  ^ 

tics  Proceedings  Aet  was  held  ul-i'>00  issue  of  o pci  ccni  to  carry  on  business  in 

tra  vires  insofar  as  it  affected  the  1  mstalmcn*  debeu-urcs  by  the  co’'"*-!  ;  Toronto. 

cu;a-  then  before  the  .  onrt.  Appeal I^nark,  Ontario,  the  purposc^ofj  estimated  inrome 

to  the  Privy  ( oaneil  on  this  judg-jldt-  financing  being  to  pay  for  tush-  f^om  rentals,  interest,  etc.,  for  the 
ment.  given  by  Mr,  Justice  W.  C.  '"‘*5'  construction.  fiscal  year  .'lareh  35  would  he  $83. 

Tve;:  .ind  upheld  ti.v  Hie  ,\ppellate  ForporuUou  Trend  Lower  I  193  and  estimated  operating  expen- 

Divisiou  ot  the  tsupreme  Court  of  t^be  corporation  bonds  the  ’  see.  before  depreeiatiou,  .$63.57,3. 

Alberta.  penclui,?  trend  wiis  towards  lower  jevels  drpreetalion  this 

■  among  tbe  industrial  issues  although  i  leave  net  profit  of  $368.  Only 

fit’siifts  ftf  Tptlflprs  I’ll®  utilities  in  general  were  firm,  i 

•'  A  feature  among  tbe  power  bonds'"'^  March  b,  Li. 8.  when  n  net  loss 

■  .  '  -  I  wprn  Truprii!.!  inii.al  Itvriro  6’s  of  1944  1  uf  $18.1.»o  Vas  shown. 


Resiilfs  of  Tenders 

^  illaize  of  Fxeler,  Out 
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[Were  International  Hydro  6’s  of  1944 
which  continued  to  show  tbe 


In  accordance  with  resolution,  M.  a  reduction  of  1.61  per  cent,  in  ox 


and  in  ills  native  .New  llrun.  w  ick.  '  one  per  cent  wage  tax  wall  be  drop- 1 

• - — -  j  pod  but  there  has  been  no  official ! 

•  —  >r  1  I  prononnceinent  on  the  matter.  Im- ' 

I  ilWrn  iAa  I  rVY  !  portaut  items  on  the  sessional  pro-! 

1*0  If  ljl\  I /a/%  1*1*1  1  'gramme  also  will  be  the  report  of  i 

Ainri/  AF  'TAnA^PTA  lb'  Holdenborg  royal  commission  and  i 
IIIY  Hr  lllnllnllll  Ihe  likely  consequent  revision  of  the  I 
,VII  I  VI  I  V1»V11 1  V  ^  city  charter  of  Winnipeg. 

- -  I  The  question  of  the  municipalities  I 

Estimates  for  1939  Show  Reduc-[  be  empowered  to  go  into  the  gasoline 
lion  in  Rate  to  35.25  From  j  business  appears  to  be  considerable ; 

36  05  Mills  "’’’b  It  section  of  the  W’in-  i 

nipeg  city  council  favoring  legisla- ' 
t  tion  to  this  effect.  Such  action  re- i 

Outstanding  features  ol  the  L  J9  '  cudorsenient  by  the  Union  of' 

e.stimales  of  the  C  ity  of  Toronto  are  niunieipalities  last  tali' 


l-ent  since  reorganizal  ‘L  Bean.  B,  H.  Barrett,  F.  Belja  and  I  '  ndirurcs”  as'  com  pdird  with  the  conviction  was  apparently' 

lent  since  reorganiz.i  n’Arcv  Leonard  were  elected  ,  lompjicu  .  lui  lasi  j,rnjiy  pcld  that  this  province  was 

ere  rumored  recently  Ip  h.C.r  I  of  rih  eeior  "  ‘‘  I'aying  too  much  for  its  motor  fuel.. 


.Maclaren-Quebee  .>4’s  of  19 
which  each  gained  '.4  of  a,  point 


of  1961  Thrift  Stores  would  show  continued 
t  point.  I  satisfactory  results  Of  throe  Tor- 1 
'  onto  stores  not  sold  to  Dominion 


^  Winnipeg  likely  will  ask  the  legis- ' 

The  cstiniatcs  indira  ,e  a  lafurc  for  a  greater  measure  of  home  j 

expciidiiure  ot  18, .1.'.  in  19.9  j.y|p  jjj  regard  to  the  control  of  bust- ; 

which  compares  _with  ettimated  ex- .  particularly  licensing.  At: 

pcudilurrs  of  $.9, 8,3. 64.  in  19c8  |  present  there  are  316  sections  and 
The  tax  levy  is  reduced  to  $3...o3.- ,  sub-sections  of  the  city  charter  deal-  i 
b69  Jitter  taking  into  a, -count  the  j^g  .^^.jtb  licensing  and  related  mat- 1 


BALANCED  \1 
PROGRAMME 


while  Minnesota  and  Ontario  -was 
34  points  off  Among  the  high 
grade  papers  the  trend  was  mixed, 
Friee  Bfos,  losing  Fi  points  while 
Great  Lakes  gamed  1  point,  and 
most  of  the  re.st  remaining  un¬ 
changed.  Another  move  among  the 
hig’h  grades  was  made  by  Dominion 
Steel  &  Coal  6'i'.s  of  19.55  which 
were  dowm  3  points  over  tbe  week. 


BAUIO  SALIS  I>  N-  B. 


from  36  05  mills  to  35.3.>  mills,  of ;  good  government”  of  Winnipeg, 
w  hich  11.4-5  mills  will  he  levied  for  I  _ 


Uamt  John.  —  Producers’  ..^ales  of  education  and  33.80  mill,,  for  gener- 


radio  receiving  seta  in  the  third  quar- 


■1,  POiniS  wnilC'  ,  ..  1  .  •  ‘7"  iJiii 

1  point,  nudi:-^:./7^:,,X::cdV^:^.''ThrU-  ---  or  the  city  is  now  SS95.513T59 
remaining  un- j  wonted  7.3%  of  Canadian  sales.  school  .a.ssc!.;  iflent  $9b.,- 


International  Bonds 


'J'lic  properly  managed  income 
requii  cb  all  three.  Arc  you  using 
all  of  them.’ 

The  LIVING  PROTECT/ON 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up.  easily  but  surely,  a  hnancM 
reserve  against  later  require* 
ments.  And  the  earlier  vou  start 
to  build  that  LIVISG  PROTEC. 
TfON  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
hookiet,  “A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(F4»^blut^vd  189A) 

P-E^*URCES  EXCEED  $130,000,000 
Ag^nev  Officea  of 
INV’TSTORS  SY’^TDICATE 
oi  INVESTOKS  SYNDICATE  LTT> 

gt  Su  John,  N  Bv*  Montre^U  P.Q-# 
SEerbroolce,  P.Q.,  Three  Rivera,  P*Q  • 
Oftgwgj  Oat.,  Toronto,  Ont.,  Hfoallton, 
Cot,  LondoUa  Out.,  Windrot*  On*i« 
F^rt  William,  Onr ,  Winnipeg  Man  « 
Pegine,  Saik*,  Saikatoon,  Saik  ,  Calgarv, 
Atu*,  Edmooton,  Alu  »  V’3Dcou\er« 
B  Cm  Kamloopi,  B  C> 


I  Antioquia  bxt.  A  *  s  IW  > 

j  Argentioe  4li*r  1*^71  . 

j  Au/i^raliB  5’8  lf>53  . . 

!  '>  0  I90o  . 

.  Berlin  Lxt.  S'd  1958  . . 

I  Bolivia  7'b  1958 .  . 

Brazil  6'i  ‘h  19a7  . 

7*6  l9iVJ  .  . . .  • . 

Buenos  Aires  O'h  . 

Chili  8*6  1961  . 

Columbia  6*p  1961  . 

Col.  Mort  banl'.H  . 

Cuba  Pub  Worlb  a'yV  I9l'» 
Denmark  l*‘j>  1962 
French  R»^.  7*6  194R  ...... 

German  515*8  1965 . 

German  Ext.  VV  1949 . 

Italy  r6  1951  . 

.lapan  5*  -.'b  1965  .  . 

Kreuger  &  ToU  u’a  1959 . 

;  Milan  6'u*b  ,1952_  .  .  . . 

!  Norway  4‘v’8  19'«6 
I  Norway  Fxt.  I’^’p  1965 
Peru  6  8  I960 
I  Poland  6*8  1940 
Prurtia  Free  i'tatc  6  is 
I  Queensland  Ext.  S-F.  6  8  1947 
I  Kio  de  Janeiro  1956 

Rome  6Jv‘ 

!  Koumania  Monopolica  7*9  1959 

San  Pa9lo  7*8  1940  . 

.  SerhB.  C.  R.  V8  I96i: 

I  Cruguay  8*8  1946  . 

I  Warsac  7*8  1958  . 

!  Yokohama  6*8  1951 .  . 

Miuaa  Geras  OV^’s  1958 . 
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Canada  Imported 

Capita]  on  BalaJice 

Ottawa. — An  excess  of  oales 
over  purchases  by  Canada,  in¬ 
dicating  an  import  of  capital 
on  balance,  was  the  dominant 
feature  of  tJje  trade  in  securi¬ 
ties  betw  een  Canada  and  oilier 
countries  in  1938.  The  net  in¬ 
flow  of  c,apit.al  from  these 
transactions  aggregated  $38.- 
900.000.  lota!  sales  of  secu'- 
Itios  by  Canada,  to  other  coun¬ 
tries  in  1938  totalled  $369,3  >0,- 
000  compared  w  ith  $506.6 ''0,- 
000  in  1937,  while  purchases 
from  other  countries  .vere 
$340,300,000  eonipared  wit'u 
$51 1.400.000. 

Sales  to  the  United  Statoi 
aggregated  $3S3,4o0,0OO  in 
comparison  with  $376,400,000 
in  1937,  while  purcha.scs  from 
tilt  United  Suites  totalled 
$361,300,000  as  against  $413,- 
700  000.  Sales  to  the  Unite i 
Kingdom  amounted  to  $53.- 
000  000  as  against  $105,600,000 
in  1937  and  purchases  $64.- 
300.000  as  against  $85,50u.o0C 
a  year  ago. 


Tenders  Called 

COOTT  OF  LA-\ABJ[,  03iT.  j 

Tenders  on  $12,500  of  34T  10-  ^ 


■  al  purposes.  The  general  assess-  BLTIBEB  PL.iJfT  FOB  OAKTILLE  : 
'  ment  of  the  city  is  now  $895,513,159  Toronto.  —  Tbe  Barrington  Rubber! 
and  the  school  .asses;  iflent  $967,-  Company.  Limited,  has  acquired  pro-j 
167.858.  perty  at  Oakville.  President  of  this 

nf  litui  ia  Edwaiid  Barripgham,  who  prv- 
Geoige  W  ilson,  Lommiss  onei  of  .-t^sociated  With  the  Cana- 1 

Finance,  includes  in  hi?  estimates  a  Rubber  Company  at  Galt.  Thel 

table  showing  uncontrollabe  fac-  Barrington  Ru^lvef  Company  will' 
tors  which  have  affected  the.  tax  manufacture  rubber  sheeting,  nibber-i 
mill  rules  from  1931  'o  1938.  Thclized  clothes  and  other  articles.  I 

effect  of  these  factors  on  the  tax  j  — — .  ,  .  I 

mill  rate  has  shown  an  .annual  iu- 1  'r  j  ff 

crease  from  1.93  mills  iii  1931  to  j  /  entieTS  Kjallect  j 

6.03  mills  in  1938  and  over  the  per-  i 

iod  of  eight  years  accounts  for  a  I  I 

total  of  24.78  mills.  In,  1938  these  I  COOiTT  OF  LAAAB£«  OJTT.  ; 

uncontrollable  factors  accounted!  Tenders  on  $12,500  of  34^  10- ’ 
for  an  expenditure  of  $5,470,697  by  I  year  instalment  debentures  will  be! 
tiie  City  of  Toronto  of  which  $4.- j  received  by  rhe  county  of  Lanark,. 
457,233  w  as  on  account,  ot  direct  Ontario,  up  to  February  21,  1939.  j 

:  uncniployonent  relief  which  was  met  !  Purpose  of  the  sale  is  to  finance! 
as  a  current  expendtiure  and  debt} highway  construction  in  the  county.  1 
charges.  $93,464  was  due  to  cost  ‘>f '  [ 

sterling  .and  New  York  exchange  and  i 

$1,920,000  was  the  loss  of  revenue  |  ActIVe  DOnd  Changes  , 

due  to  decreased  assessments,  com-  — "  ■'  — ...i.n  .  L 

pared  w  ith  1933.  tiie  ye.ar  of  m.x\l^  Dominion  GAvts.  _  K>b.  I5_  Keb.  8  Change  i 

minn  j.ssesmnent  U  hesc  taetoi-s  Doin  of  Can.  8^4-06  IO'J.25  102.35  unch.  ' 

mum  dsstssmeni.  iui..c  racioi-s  jgg  ,0  108  375  +.125  1 

which  have  been  rcspansicJe  ior  tke  5-a  H2.625  1 12  625  unch  1 

increase  in  the  tax  rate  since  1930  j-JIiIc  i?|  ®n  i?S  o?  “"o'l'' 

are  not  the  fault  of  civic  .admlnistra-  4t|^6  tio:875  no  rs  +125 

:  tions.  Mr  Wilson  statce  44-57  111  125  in  00  -t-.i25; 

i  .  ,  ■  4’,t-58  112  00  in. 875  •f.125. 

In  1938,  Toronto  bad  a  population  4‘.t'-59  112  50  112  so  unch  ! 

jot  647.803  and  a  tax  levy  of  51.55 1  104  625  +.125. 

per  capital.  Tax  collections  improv- ;  4^-56 _  58.25  68  60  —.25  ' 

ed  for  the  sixth  succeesive  year  with  i  Ho..  6-47  —  oj-oo  67. .50  unch.' 


4+4-46  112.50  112  25  -i-,25  i 

4^-66  no  875  no  75  +  125 

4i-.-57  111  125  in  00  -t-.125  . 

4’,t-58  112  00  ni.875  +.125. 

I  4‘+'-59  112  50  112  60  unch  ' 

.3t*-49  104.75  104  625  +.125. 

I  Prortnclal  Gotte.  ' 

Alberta  4  yf-56 _  58.25  68  60  —  .25  j 

Do.,  6-47  ....  67.60  6  7.. 50  unch.' 


I  86.68  per  cent,  of  the  1938  levy  col¬ 
lected  and  71.16  per  cent,  of  arrears 
I  collected. 


Record  of  Current  Canadian  Financing 


82  50  82  00 

104  00  1U4.00 


Dominion  Short  Term 


Date  Type 

Veb  14  SO-Day  1'reat.ury  BiUt 


Data  MunicipaiiD’ 

Feb.  n  VUljge  of  Exeter,  Out 
F  eb.  13  To*t3  of  iTescott,  Out 


Data  Issue 

Feb.  4  Cisuline  Italigious  of  the 
t-ioceee  of  London.  On* 

Feb.  4  Women's  Geuera!  HoapitaJ, 
isub&ioued  by  tbe  pro  .-- 


Amount 

j2„,uuu,oac 


Price 

Keoeived 

99.08434 


Municipal  Financing 


Anie'int 

$19,000 

14,000 

Intartat 

Kata 

i% 

3H 

Maturn;/ 
1940-54 
1940-19  eor 

Price  Cos*^ 

Heceixed  Basis 

105  11 r  3  30 

Purchasad  b/ — 
P*zrat-k.  Pepail.  Kara  and  Civ 
A.  E.  Ames  Cc. 

Religious  Bend  Issues 

Amount 

Ictereat 

FUta 

MaPinty 

Price 

Offered  V  leU 

Offered  by— 

$211,000 

JV.'  2-54 

inil  0i3  i 

Iwd,  Rnbertacc  4  Co  and 
Goss  4-  Co. 

$200,000 

3U% 

1S39-69 

96.60-101.00  _  _ 

Credit  AnxloFt  an;  ajj  Ltd 

■V.  ;  Ontario  5-60 .  121  00  122.00  —I  00. 

-V\  COI-  Do..  4i,.j-50  ...  110.60  in. 25  —  .75, 

arrears  Do..  5-48  na  oo  ns.oo  unch. 

New  BrunsK'Irk  5,60  lit  75  til  7,5  unch.* 

Saaku1xdif.wau  5-7>8. .  ,  70.. 50  69  50 

MauUeba  81.50  81  50 

Bails  &  !itcaimlilp.s 
.  Can.  S.S.  Lines  5-57 .  82  50  82.00 

,  C.N.lt.  3-t4  .  104  00  1U4.00 

J  U0..4H-51.  114  .50  114.25 

Uo..  n>i-56..  .  116  00  116.00 

i  Do..  5  54 .  ns  ..J  IM  75 

,CJ’Ji.6-43 .  105. 50  103,00 

lfUllUv> 

.  BsauUatuoa  5-73.  .  .  104  5.0  104.50 

I  BkU  Tvli^uoac  ..  .  122  Oo  121  00 

Caigarj  Fouxtr  5-60  102  ',5  105  00 

Can.  Noc.  PoKer  5-55  105.00  105.00 

J  Gatineau  C.-56 .  105  00  104  7  5 

Inter  Hj-dro  6-44.  80  50  70  35 

.  itacL.  Qua  3H-61  103  75  103  30 

:  Sbauiutaftn  4'*’-70.  .  105  00  105  00 

Industrials 

:Abitjbi  5-53 . 54  2  5  56  00 

j  Brown  5H-16 .  40  2  5  42  00 

,  Csn.  Cement  4V4-51  104.00  104  00 

,  Can.  Inter  Paper  6-19  98.25  98., 5 

j  Cons.  Paper  oW-Sl  .  45  00  46  00 

,  Dom.  SI.  &  Cl  61^-55  98  00  100  00 

.  Gu  Lakes  Paper  5-55  £4  50  83  50 

McKeen.  .  Gypsum  A4i-1£ .  99  75  99  "0 

.  ac»a.-d  fcmitb  lU-il  103  00  103  00 

I  XFmaespta  &  Out  6-50  50  .-0  84  Ou 

I  Price  Broa  5-57  .  U5  0,3  96  0 

(+)  deuotaa  iucrcase.  i — )  deooUs  Ueura 


69  50  4-1.00' 

81  .50  unch. 


105  00  104  75 
80  50  7'V35 
103  75  103  30 
105  00  105  00 


lOJ  00  —  25  j 
103 . 00  unch. ' 


54  25  56  00  —1  75  , 

40  25  42  00  —1  75  ' 

104.00  104  00  unch. 
98.25  98 .  ,  5  —  50  } 

45  00  46  00  —1  00 

98  00  100  00  —2  00 

84  50  83  50  +1  00 


for  rentm^. 

'"^Sae.owT^RTi.rfeC// 

COMPANY  BgH7/y 


To  Confront  Bracken 
Government 

'  NO  CHANGE  IN  SIGHT 

I  Winnipeg  Bureau  The  Financial  Times 
,  Winnipeg.  —  Despite  the  fact  that 
It  tiuds  itself  iu  a  minority  in  the 
house,  no  serious  difficulty  appears 
Iu  confront  the  Liberal-Progressiie 
goverrMiicnt.  headed  by  Premier  John  ^ 
Brjteken.  when  the  third  session  of  | 
^  the  present  legislature  is  convened  j 
I  next  week.  ludications  at  the  pres- 
I  ent  time  are  that  any  re-alignment  , 
'  of  parly  strength  which  conceivably  , 
j  could  dislodge  the  administration  is 
'  a  remote  possibility,  particularly  in 
the  coming  session  which  is  expect- 
I  cd  to  deal  with  comparatively  few 
I  contentious  bills. 

‘  Now  in  power  for  its  17th  consecu¬ 
tive  year  the  Liberal-Progressive  | 
party  controls  23  of  the  65  seats  in  | 
the  legislature,  its  most  serious  op- 1 
position  being  from  the  Consenative 
benches,  comprising  16  members.  Af  I 
the  present  time,  howeier,  Manito- j 
bans  are  not  disposed  to  regard  the  | 
latter  seriously  as  an  alternative  ad-  i 
ministration,  despite  the  capable  and  i 
energetic  leadership  supplied  by  Er-  j 
rick  F.  Willis.  While  coherent  and  I 


^onr 

Property  Needs 

Hlauagement 

pROPERTY^  protection 
and  management  is  very 
important  today  to  owners 
of  real  estate.  Let  our 
experienced  officers  help 
you  to  manage  yours. 

Crown  Trust 

Company 

Ex0cuUjr$  ::  Trustees  .*.*  Financial  Agents 


Executors  ::  Trustees 

MONTREAL 
393  St.  James  Street. 


TORONTO 

80  King  Street  West 


Let  us  serve  you  and  your  family 


THE  MONTREAL 

City  am/  District 

SAVINGS  BANK 


Ninety-Second  (*' 


Annual  Report 


To  mt  SRAJaHOL&tst  Montreal.  rcwiARY  IStm.  ixa 

Gontlemen. 

Your  DlrwtorsKax#  pVwjre  tn  pret«n»ing  th«  K'nety-Sfcond  Anf*u«I  Report  of  tbe  iffeirR 
of  (he  Bank  and  the  resuit  cf  its  eperetionb  for  the  >eer  end>ng  Dcfember  3Ut.  1%^. 

The  netprofite  for  tbe  >«ar  uere  10  eiid  the  h»l»ni-e  brought  foriAard  from  Tart 

^e*^'»  Pro^le  Account  was  5C94  Sn.  Tn»king  <  ef  In  addition  to  the  usual 

Ouariariy  distnbutiona  to  its  shar«ho!dera.  (he  B^nk  contritHjU'd  fn*m  thib  emount  fS.700.00  to 
9  an'oua  charlleble  and  philanthrorL*  Funds  -  m.l*»pendomlv  of  the  a^i-rjnt  of  i!0  IV'  00.  intereyt 
cn  the  Charity  Donation  I\ind.  distributed  aft  usual  —  and  has  transferred  $;2&0.000.00  to  the 
lle2>eFe  Fund,  bringing  th*  latter  to  ■53.0'^,000  00  —  leaving  a  balance  at  the  credit  of  undivided 
FrohU  Account  of  $140,170  96  to  be  carrl'*d  forward  to  nrxl  >ear. 

It  with  deep  regret  thV  your  DiTrt<'m  rere-d  the  dfath,  during  (he  past  year,  of  two  of 
IhatreeteeiMetJ  eolleagucfi.  Lt^Colonel  Herbert  Molfton.  CM  G..  M.C..  who  had  Wen  a  Direetor 
fince  1900.  died  on  the  iJlut,  of  ATarch.  and  the  Honouraule  Senator  J  Brown,  K  C  ,  a  member 
ef  the  Board  of  Dirrriora  for  the  part  IS  yeaPF.  passed  aw*y  on  the  I^th.  nf  Koveml^r  last,  Ve 
feal  that  >ou  will  share  in  our  eorrow  at  tne  Iofa  of  tho'-e  valued  Members  of  our  Board. 

To  till  the  vaeancice  lhu;»  created.  Mr  Walter  Molao.i  ai.d  Mr.  George  Frederick  Btnbon  have 
elected  PirccWrti. 

Aft  urua]  a  frequent  and  thorough  maprclinn  of  thr  Ixyakp  and  assets  of  the  Bank  haa  ber^ 
Rlldo  during  tho  5car. 

Tno  Brp'.''rt  of  the  Au'iitnri  nnd  the  BaUncv  Jfhecl  arc  herewith  bubmitird 

i:  l*4V.Nt'inANP. 

rreeidrnV 


eENE^JAL  STATL.MUM 

PfeCLXtPfen  Ai<!,  1PJV,. 

teihsKdir  LT.ABII.IITLs 

Depoaiu  beaF.ng  I'hfcrcil  mcJodirg  lAlcrcit  aicrueU  to  di'r  - 
Deposits  not  bearii'g  interert  .  .....  ♦ 

^lianty  Donstfon  iSind 
Other  Uabiiities 


fo  /-•  f  Shc'phctdrr: } 

Capital  Stock  CAmounl  btibvcr.ccd  C’!’'  p,  jp 

Keftprve  Fund  .  .  . 

Balance  of  Profito  carrtcd  forward . 


Cash  or*  haTid  and  .r  Chirtf  red  Bjnkfc 

Dominion  ard  Pro- •noial  Governnirnt  B''rd8  «  .  .  * 

Canijdian  Municipal  Bor-d-  and  I'cl-rnturec.  ..... 
Bonds  of  Canadian  School  Municipjliticb  •  .  .  «  • 

Bonds  of  Canadian  Pub'ic  L'MlPieb  t'orpora’iopj  .... 
S'jndr.'  Securities  ..... 

t  ill  and -Short  Ixian-. '-rcured  by  c''Ua»et^a| 

Cliaritv  Donation  Fund,  inverted  in  D'»mmioii  and  CanaHun  Mufiv 
cipaJ  iiccuritice  approved  by  the  Dominion  Govi  rnmcnt 


5S4.trr.?o6c:r 
J  r'A.rhO.e'ft 
JcOOiMiO 
1,_=-2.643  87 


f  ?  COi'  dPi'  OO 
o  I’Od  fH^o  o-> 
U6  170.‘S 


_  b_U6  f  •.'H  % 


}  S.607.SI4  '.-8 
o0.849.:ci 
17  DM.:.t*7  .1) 
4U  el 

4  /'J  Oil  M 

I'W.C  ’O  ’•*J 

4  -Oi.LOo.bj 
ieO.OOO  00 


,  1  oy>4a7  4» 
s::?  991  061  3b 


CofekTc/fcWFwri 

B-  DA>rDl'KANT> 


THE  PRESIDENT’S  ADDRESS 


The  report  submitted  bv  the  General  Manager  indicates  very  clearly 
that  the  Savings  Bank  conli.iues  to  cnji»v  public  favour.  It  is  the  last  of 
the  Banking  coDcerns  to  hold  ilt>  Annual  M«-cling 

The  commercial  Banks  have  been  fiaving  thcjr  meetings  wjLhin  the 
last  two  months  and  their  heads.  Presidents  and  General  Managers,  have 
told  U3  of  aetU'jl  buMPess  conditions  and  their  huptta  for  the  immediate 
future 

Ao  their  actr-ities  cover  Ut;  entir«  surface,  of  cur  immense  terntory, 
tliey  are  in  a  position  to  gix'c  u.»  a  coiripc*bilc  picture  of  economic  condJ» 
tions  in  the  Doniinioii.  c  arc  happv  to  learn  of  their  faiUi  in  better  days 
to  come  and  their  rta:jons  l'»i  e.\pccUnj:  improvement  in  the  general  out¬ 
look  of  OUT  Country. 

The  5avingu  Bank's  sphere  of  is  roi-trirted  to  the  Metropolis 

and  iti>  ininieciialc  vicinity.  1  may  uav  that  its  clientele,  composed  of  the 
professional  and  induitriaT  se.  tions  of  the  communil'-  vvl.vt  live  by  their 
income,  uilhout  having  need  of  ciedit,  sceinv  lo  have  meiniained  its  posi¬ 
tion  Without  having  to  complain  o$cr  much  ot  the  ten  >*ears  of  depression, 
which  have  affected  us  all  in  vaiying  degrees,  since  the  amount  of  its 
deposits  has  not  ceased  K,row'in;^:  from  year  to  vest 

Most  of  oui  clients,  numbering  about  200,000.  have  not  been  Affected 
bv  uneinploynient.  Wc  liave  often  asked  ourseiv<s  what  were  the  u«ual 
avocations  of  the  unemployed  and  who  were  their  employers,  in  an  effort 
lo  find  out  how  many  were  reallv  Citizens  of  Montreal  and  how  long  they 
hove  lived  here  No  census  lias  ever  enlightened  us  on  tins  point- 
Employment  is  to-day  in  excess  of  wirat  it  was  in  LT’e.  Nearly 
of  the  employable  workers  are  now  engaged  and  t!ic  i.ujority  of  oar  In¬ 
dustrial  units  bfiow  evidence  of  prosperity  bv  (he  regular  distribution  of 
dividends  Nevcrlheles.s.  the  problem  of  unemployment  i*  not  as  yet  solved. 
Canada  is  of  necessity  a  country  of  export  It  produces  much  more  than 
it  c«n  consume  V'lth  freer  occcss  lo  the  markets  of  the  world,  untram¬ 
melled  by  the  barnera  of  ejicessivc  customs  duties,  our  products  wrould 
inciease  and  unemployment  wc*uld  diminiish  \n  the  same  raMo. 

The  problem  la  not  a  local  on«*  1»  is  of  the  domain  of  intem«- 
tiona)  economy-  Should  the  spirit  of  co  operation,  initiated  by  our  two 
eminent  statesmen  Chamberlain  and  Roosevelt,  have  a  chance  to  grow, 
the  assurance  of  Luropcjii  peac*  whicli  is  fh.^  goal  of  all  their  efforts, 
would  do  a  grCi-t  deal  to  stabilize  world  trade  and  enable  our  industries 
to  absorb  what  remains  of  unemplox'nent  In  any  event  these  two  men 
deserve  our  praise  nght  now  for  what  they  have  tried  to  do  for  the 
reestablishment  of  European  equilibrium  and  we  venture  to  hope  that  their 
voices  may  be  heard  by  those  who  au’ocraUtally  guide  the  destinies  of 
their  countries 

The  depression  which  occurred  in  the  United  States  in  1^3  7  was  only 
halted  by  the  spending  of  large  sums  for  public  works-  This  uet-back  had 
but  a  slight  effect  in  Canada  and  it  only  in  1^38  that  it  w'as  felt, 

due  to  the  diminished  purchasing  power  of  our  neighbours-  This  retro- 
gresaion  had  apparently  run  Us  course  ni  tbe  lato  months  of  the  year 

V'e  should  like  to  hope  th-rt  the  Commercial  treat?/  wn»h  the  United 
btaies  wall  actj'  ote  business  bclvfte<*n  our  two  countnes  for  the  greater  ad¬ 
vantage  of  the  prc»duce.r  and  the  worker  Left  to  ourselves  without  inter¬ 
ference  from  outside  theie  is  nothing  here  that  could  retard  the  pro¬ 
gressive  trend  of  our  country  tOAard,>  normal  development 

The  only  essentia)  to  the  full  oe'  elopment  of  our  naticntl  inheritance 
is  our  goodwill  Our  mining  field  offers  marvelous  prospects  Its  yield  has 
been  constantly  on  the  increase  e'er  since  we  have  directed  our  energies 
in  thjl  direction 

The  public  works  which  our  Governments  are  undertaking  and  those 
due  t'Y  private  initiative  will  contribute  to’*ards  a  revival  of  business. 

Ni’ork  alone  is  the  infallible  producer 
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ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
MONTREAL  C.  &  DJ 

Savings  Bank  Reports  Increase 
of  Nearly  $5,000,000  in 
Deposits  Last  Year 

NEW  HIGH  RECORD 


On  Royal  Trust  Board 


Profits  for  1938  Were  Also  at' 
a  New  Peak  Equivalent  to  I 
$19.52  a  Share  on  Outstand>| 
ing  Capital 


An  oT  n<Mrl>  i.S.ooo.oon  ' 

:n  toiiil  deposits  diiriii;;  ilir  yrar:  a 
iaigpi  uain  j’l  iiilal  as.seis;  fui'tlicr' 
-I  :'('n;Ttlif'n:ii.a  nf  f.lio  alrciidy  ini  pros- | 
>i' 0  Ii((nid  and  '’ash  pnsilioti;  and  a 
no'v  )iif:li  loonrd  uT  oarniiigs;  ihcso! 
air  tlir  Iiiulilmhi s  of  the  annual  re-' 


;  FURTHER  GROWTH  ^ 
IS  REPORTED  BY 
ROYAL  TRUST  CO. 

Profits  Affected  by  Continued 
Low  Rates  of  Return  on 
Investments  During  Year 

EARNED  $4.44  ON  STOCK  ' 


On  Dom.  Stores  Board 


I  .\rl  rarniiiKS  allrr  laxos  c<|uul  in  I 
'$1.11  a  share  on  the  100,000  share.-, j 
jof  capilal  stool;  outstalidlnp  arc  re- I 
■polled  fni  the  year  10,38  hy  The 
!  Royal  'rnist  Co.  This  compares  with' 
inet  cainiiiKs  rrtual  to  8,5.14  a  share! 

■  reponeri  fot  Die  preceding  year.  ■ 

!  I’roliis  for  1038.  before  taxes.! 
anionnird  lo  $.571,307  as  compared: 
with  St)73.0.‘i|i  for  ihr  iirct  eding  yeai  . ! 

■Taxes  wore  nioderatelv  lower  at' 
w.  ,  $130,117  as  againsi  .$159.83'I.  and.  at-, 

•  lie  the  iiighiianis  ot  the  annual  ro-  ,\  (t.  UAWSO.V.  president  of  Cana-  t,.,-  deduction  of  same,  net  earnings 

|ioi  1  oi  the  .Montreal  City  &  ttisi  rici  ,  dian  Cottons  and  Reldinp-Cortieelli ,  wei  e  down  at  .tt44.1!)0  from  $.514,122  -'JME.  PIE^RRK  FR.A.NCOIS  CAS- j 

-'-aiinss  ISank  piesented  to  .share- j  Ltd.  who  has  been  elected  a  director ,  in  1037  itividends  and  extra  ab-  .Montreal,  wife  of  the' 

holdri.s  of  the  in.-iituiion  tii  the  an-  of  ilie  Roval  I'rusi  Co.  •  sorhed  $400,001)0.  Ic.aving  *44  100  to  ^Peakcr  of  the  House  of  Commoas.l 


w 

11 


holdri.s  of  the  in.-iiiuiion  tii  thr  an-  ot  the  Roval  Trusi  Co- 
nual  moriing  held  lu  .\ronircul  diir- '  -  - -  - - 

"'a 'irr,'r . . ,-iAfMF  filflVF  had 

deuce  in  the  addrrs.se.^  id'  both  ilir  .^vHIlJ  UliV  f  Li  11/11/ 
Hon.  Raoul  Daiidurand.  iircsident.j  *  ITT^T'  I 

. ■;  A  NET  LOSS  FOR 

Interest  bearing  deposits  at  ilic;  nimr*IIIT  l/I?  A  D 

end  of  last  v,ar  totalled  $04. 487  050.  j  ll|rr||.IJ|.|  I  r/lK 
.in  ineira.se  of  nearly  .'53.400.000  dtii-l  a  w<aam 

iitg  tbe  period,  and  a  ui  w  high  l  e-  ;  .  7 -  ' 

I'ord  for  ilie  Inink.  wiiile  nnn-inier-  ‘Operating  Profit  for  1938  Only 


I'st  bearing  det>osits  were  increased 
to  $1,024.30!)  from  $108,155  as  at  thi-; 
end  of  1037.  Ratio  of  lluiiid  as.-ets  to 
liabilities  iti  the  piililie  has  been 
’■'clI  maintaiued  ai  100, n.S  (ler  lenl 
.1.  iiiaipa  I  I'd  with  100. 'A  |)|.i  (•|•lll  all 
the  end  of  I037.  and  100.31  per  cent  I 
.T  the  end  of  1030.  I 


.T  the  end  of  1030.  I'"  'I"’  doincstic  tnarUc!  and  inlorna-l 

Among  the  as.-iets  lash  is  shown  ! ‘lU'fi-st  in  Ihirope  on  export; 

.oiino.-r  $7oiM)0n  hi.sher  than  in  the  m-'irKets  are  lefleelcd  in  sharply  re- 

1037  haKiiiee  ;-.n  el  .11  58.007  811:  lOi-  'i'l'  cii  ptoftis  for  Acme  <ihn e  Works 

mintoh  and  pioviiieial  bond  Imhlings  I'''l  •  in  the  annual  report  monts  have  a  double  effeet  on  o'"' I  ,V "  HI  si'arrm^nt’  nf’xfl-! 

hare  hut)  itieri  .tsed  by  ovei  .$3,100.-  "I  eompaii.v  for  the  year  1 038. , earniugs,”  .Mi.  .lellett  said.  They  de-p  '  I 

000  at  $::i'i  8 r'.:;2 1 :  holding.-  of' mn-  I’t'ofi'  from  o|ier.iiions  fell  short  of|crease  the  income  from  our  inve.st-  Breweries.  I.td..  to  be  is-sued ! 

nil  ij);>l  si'i  iiriiie-  are  reiaiively  tin-  ?'.<0i0  for  the  |»eriod  a.s  againsi  :in  menis  tind  also  the  reinnnerilion  I  next  month,  i.s  expoefcd  10  show  | 

•'haugi'd  .it  517.I01.,;07:  silinol  bonds  'iperaiing  pi  otii  in  execs.-  of  $130,-  for  our  services  where  siieh  remuu- ,  ,.onimon  slock  div  idend  requirements  j 


- -  - -  ■  be  eari’ied  into  iirofit  and  loss  :ie- 

/$||j|p  /$!  A1TP  II  i  rv  eoutit  whieli  .11  flic  end  of  the  year, 

iCME  GLOVE  HAD  ;  *  •  ' 

111  reviewing  operations  tor  the 

A  MITT  I  UCC  UriD  fcvicw  at  the  annual 

I1E  1  1  Vll  meeting  held  in  .Montreal  Lhi.s  week,  i 

R.  r.  .lellett,  general  manager  of  the] 
HICpi^TTI  T  VpAD  company  stressed  the  growth  in  bu.si- 
l/irrivUlil  I  C/lfl  ttess  which  had  continued  through- 1 

out  the  ycai.  although  there  was  a  I 

_ _ .■ _ e  laoo  1  decrease  in  piofii:  "The  estates  and 

^  ^  -  ^  -I business.”  he  .said,  "increa.sed  ! 

$925  as  Against  $131,292  pjirtietilarly.  wliile  the  stock  trans-i 
in  1937  .  fer  hti.siness  fell  off.  owing  to  dc- 1 

-  ereased  activity  in  the  stock  market  j 

DEFICIT  OF  $112  145  rcorganiisations  j 

_  _  ’  of  the  capital  striictiires  of  the  com-! 

11,0  elfeet.s'of  weather  conditions . i 
the  domestic  market  and  tnlorna- 1"-'  "''  "  ‘^•’■ispienous 

,  . .  . .  . . .  feature  in  l!t3i. 


who  has  been  elected  a  director  of 
Dominion  Stores  Idmited. 

BREWilESlrO 
SHOW  DIVIDEND  | 
FULLY  covered! 

Earnings  Probably  Moderately ' 
Below  1937  Level  of  $2.09  | 

on  Common  ' 

HIGHER  WAGE  COSTS 


The  Sovereign  Life  Assurance  Company 


A  YEAR  OF  CONSISTENT  PROGRESS 

The  Report  of  the  vSovereitrn  Mfe  .AssuramT  (’oin|tniiy  for  1088  .shows  that  sub¬ 
stantial  gains  45 ere  made  in  nil  impoitniit  departments  of  the  husiuess.  Gratifying 
increases  have  resulted,  .a.s  set  out  below; 

Total  Cash  Receipts . S  l,ir),").22H.7 1 

An  Increase  oyer  1337  of  $114. 441). 81.  The  rcrcuiic  from 
holh  Premiums  ami  Interest  -shows  gains. 

Total  Payments  to  Policyholders  and  Beneficiurics.  .  .788,300.09 

Of  this  sum  there,  was  paid  to  living  policyholders  for 
•Matured  Policies,  Dividend.^,  Annuiiv  Pnvments,  etc. 

—  $40'l.'160.54. 

Reserves  for  Protection  of  Policy holder.s .  0,011,673.00 

.An  increase  over  11)37  of  .$358,618.00.  Other'  special 
reserves  for  the  benefit  of  policyholders  ate  held  in 
addition. 

Total  Assets . 7.169,819.91 

An  Increase  over  1037  of  $304,384.22. 

Total  Insurance  in  Force  (excluding  immediate 
annuities)  . ....$31,517,601.00 

An  Increase  over  J037  of  $1,007,381.00. 

New  Insurance  written  (settled  for  basis).  $5,058,415.00.  Special  Reserve  Fund  for 
future  dividends  lo  policyholders,  $160,550.00.  Investinent  Reserve  increased  to 
$240,000.00  Average  rate  of  Ijiterest  Famed  on  Inve.stcd  I’unds  6.34%. 

BOARD  OF  DIRECTORS:  W.  SA.NFORD  KVA.NS.  LE  D..  PresidenI :  DR.  E.  W. 
•MONTGO.MARY  and  \V'ILEIA.M  WHYTE.  Vico-Prc.sidcnls;  E.  E.  SH.ARPK.  K.C  .lOHN 
MARTIN,  .FOttN  W.  HORN,  ROY  W.  MTI-NER,  C.  D.  GRAYSON,  .M.  D.  GRANT,  PMA 
'  .Managing  Director,  •  • 

THE  SOVEREIGN  UFE  ASSURANCE  COMPANY 


HEAD  OFFICE 


WINNIPEG 


^  I  Despite  unsettled  conditions  gen- 

Hhvc  Double  Kffeefs  ,eially  last  ycai  and  reduced  tourist  I 

Dow  rates  of  return  o,,  invest- 1 g„ohec.  province,  forth-! 


To  Market  Wheat  at  a  Pro/i*f 


tContiniied  from  Page  I) 

I'o  properly  equip  a  farm  of  sayl  needed  a  grcni  deal  mote  than  he! 


I0;;7.  fi|iiiil  to  $  1 0.35  a  shit  re  on  the 
oiifstiiDding  stork.  .After  deducting 
'iivideitds  jiiid  bonus,  iimounting  to 


$2811,000  there  was  a  sin  plu.s  for  lust  i  itrprrc 


I  I  A/M  I  »  I  1 1  IP  I  II  4  I A  M I O  I  X  I  I  I  *1  r  J  «  iv|  j  v  1  A.  a  s' A  AIIA:  lilA.A/AllV  II  A/ ill  AfUl  - - -  — .  ■  ■■-  ■  ■  - .  ___  Alt. 

$1,000  fiH-  the  |»e,iod  a.s  iigaiust  iin  ments  iind  also  the  remunerilion  I  next  month,  i.s  expoefcd  to  show]  (Continued  from  Page  I)  AlOCrta  Output 

operating  prolii  in  execs.-,  of  $130,-  for  our  services  where  .such  remuu- ^  ,ljv idend  requirements  j  To  propei  ly  equip  a  farm  of  say  needed  it  gicni  deal  mote  than  he  i  - 

hild  arc  iihoiii  th.  same  iii  $40,812:  <^0®  for  the  2  pio'.ioiis  yeiirs,  while  a  eration  lakes  the  lorm  of  a  pereen- 1  f,f  $2  a  share  covered,  though  any  800  acres  at  the  present  range  of  received.  I  also  iiin  of  the  opin- 1  fContlnued  from  pagd  1) 

iitijiiy  hr>n  I  iioliimtis  .irc  hi.L.iti  i'  by  un  pt  ofit  afiei  iill  charges  in  I!);!)  lage  on  the  income  eollecied  for  j  j^tivpiu.s  will  he  very  small.  This  farm  machinery  prices  means  an  in-  ion  that  the  Eastern  tax-pa.ver  will 

.$!i2i'.ooo  .11  $1,721,011:  siiiKliy  scent  -  of  o\ er  •$)•). ooo  was  turned  into  a  neF  clients.  ]  would  compaie.  with  10.37  net  income  vestment  of  around  $4.(700.00  and  this  ob.lect  very  .strenuously  to';,  con-'  .  markets,  yet  its  compeii- 

itic-  are  iincita iiicii  ;i.  $2ti".ooo;  iiiifl  'o.-s  of  approxiinatelv  the  .same'  "Profits  ftoui  the  opeiiition  of  ihc  of  $1,708,273  lexelusive  of  $141.02.5  would  not  include  a.  truck  or  car.  linuance’of  this  policy."  Cion  is  very  hard  to  meet  under  pres- 

i.iil  loiin-  ill-'  iifpoiii  $j.1o.o(i(t  lower  .'unotini  ln:-i  >car.  .Vet  working  eapi- ' guaranteed  funds  account  decreased  profit  on  investments  sold),  which  If  horses  and  'wagons  are  used  to  i  can  see  no  reason  on  the  other  conditions. 

a'  Sl.2ii7.2i'5.  ml  and  c;ish  position  were,  how-  maieriiilly  beciitise  we  were  unahleMvas  equal  after  preferred  dividend.s  haul  to  market  the  capital  invested  hand  whv  all  those  interested  can-  The  other  factor  in  the  situation 

Re.srrve  I  iiml  liiereased  "'l:"'vcly  well  maintained  ries-ito  find  piidiiahio  ii.se  for  funds  of-jo  $2.0')  a  share  on  721.372  shares  in  a  truck  is  eliminated,  but  land  not  gel  together  and  help  to  bring  was  outlined  this  wool-  KoFo  .a 

l  i  n  t..'  of  <  -0  00(1  ro  r.-rvw  ‘ ‘f"' f'"'  ''oiount  held  by  us ;  no  par  common  stock.  would  have  to  he  used  to  grow  feed  the  co.sfs  of  wheat  prodticfiou  down  ,,  before  the 

fund'  '.o  i,/  1.  on'  to  $  ■  Ooo  000  ■'!'<'  aeeniint.  shows  op-  jundcr  guarantee  at  the  end  of  the!  j,„pn, change  in  the  bal-,  f'f  Iho  horses,  that  would  in  all  pro-  n  level  that  will  enable  the  far-  i-ommission  by  F.  G. 

the  eutreni  balance  :d,eei  o,  1.50  '''••"'O"  iifd'iis  of  only  $025.  down  year  w-as  .$6,212,000.00.  a  reduction  ,  j.,  pp  eevcalcd.  b»bility.  if  sown  to  wheat,  take  care  mer  lo  produce  at  a  profit,  and  meet  Conservation  Board  member, 

pc  i-r-nt  of  the  Itank's  capilal  of  C  oni  $131202  and,  after  eliarges  "f  -S-l.SaO.OOO.OO  liom  the  figure  ot  0  although  finaneial  pn.sition  has  been !  of  the  extra  investment.  the  eonipeiilion  of  other  wheat  ex-  "  I'o  made  the"  claim  that  (ho  oil 

$2.000.0,01  A  portion  of  1  h,-'  1  liiiisier  w  r.ie-off  ,0  de|,ieeiaiion.  there  voof  previous  '  | further  si rengthened.  At  (he  ^->"1  •  .  In  aHempting  to  arrive  at  the  pro-  porting  eoiintrips.  Fr.ankly,  1  can  freight  rates  between  Turner  Valiev 

10  ro-;,-ive  w  ,s  -It  the  <\nense  of  "as  a  defieii  of  $55,432  as  asaiiist  j  In  commrnling  on  the  company  sj^f  r„,-,-rnt  assets  were  $7.324,- j  <lucD®n  cost  of  a  bushel  of  wheat  1  5,^^  „„  other  solution  unless  we  are  apa  .u-  western  refinertca  ■orvinc 

lorplu-  whiH.  t.s  shltl  a.  n*''  'm'  nings  of  $57.:;85  in  l-)37.  1  )e- ' -sot  vices,  the  general  manager  said:  ;s:.  against  enrrent  liabilities  of  $1.- j  >^111  gtve  figures  wh, eh  1  believe  will  Ihe  ManlS  markm^^ 

.$116170  from  $201,383.  ilueiinii  of  preferred  and  eommondi-i  A  gieai  deal  of  work  was  done  by !  , , ,  -;pp  Among  enrrent.  assets,  in-i  about,  the  average  for  no^e'  survival  of  the  fittest)  run  its  p'o,.,  William  and  Manitoba  noint. 

I’nOii  iiid  loss  aeeoiint  shows  net  'olonds  left  a  net  loss  for  the  year  .speeiiil  officers  of  the  estaie.s  depart- j  vestments  rarried  at  $3,357,406  had  |  farming  in  this  district.  lo.scedtUeLour.se.  hiil  surely  In  thi.s  day  and  were  inciuit'ible  Mr  rotfle^iatarf 

pioiit  f.;,  ,1'^  under  review  of  $112,115.  which  re-  men.  in  helping  testators  .0  plan  L,  n,arke.  value  of  $3.484.8.55.  In-  C''0P.  two  operat.ons  are  the  general  I, i,  ^ 

modciiiielv  ni"hei  at  .$300  182  eqtii-  'lofo'l  riirpliis  aceotini  10  $20,311.  their  wills.  .\n  ehaige  is  made  for  j  vestment  Ineoine  is  sufficient  In  takci  Pt-actice.  although  in  some  'nstan^ees  j  extent  that  .1  cliang-  ,4, ids  moving  east  from  Retina  ^nrt 

valent' io  $l0.52  on  the  Lul.slan, ling  ••'"'1  'o-$s  figures  lor  the  past  this  •'‘''''vl'  ''.  and  everyone  of  our  care  of  preferred  dividend  require-  fhraJerug^^cLt'^of’ seed'ing  an  1 condition  will  not  destroy  |  Moose  .law  refineries  lo^  Winnii^^g 

.  apital  Of  the  in.s-i.ution:  this  com-  ."oars  eompa.  e  as  follow  ,s:  '  Caus";"  w^  fmd  "n.iU  ,  T  ''  .  ..  .  '  o"  *l(^O.oT'lo  "se^S  !  ""  """ 

(•are,j  with  profits  of  .$387.t,.,2  in  lO)))  mw  t-)),.  .,iniosi  everv  case  we  e-.n '  offer  ^  the  f'oP  of  400  acres  on  the  800  fon'J^ddtions  ,n  thep.isi.  less  mileage  jhan  rates  on  refined 

In  nrnto  t ) ,  , ) '  «'.o  s^gesUons  ,M  v-,1  ‘’y  mentioned  in  the  previous  Products  shipped  from  Fort  William 

,„t  .  .  tt.n.  ts.soo  I  mainiug  400  acres  and  keep  it  black  To  Seek  in  Rntn. 


iiliKiinii  of  proforif'd  nnd  ('ommon  di- 1  "A  ftrriii  dral  of  work  was  done  hVim.TOO.  AmoiiR  <‘urront  assots.  in- 1  about,  the  averaRe  for  flower  filtosri  run  its  p'orf*  Williani  '»i 

K  not  i  ^ ’***‘^'^*^  a  offif'f’i'fi  of  > ho  o.«itn(o.s  depit rl- !  riirrird  iU  $^5.357. 108  had  '  ^^*'*'^***^'  **^  ^*^’**  ”*®**‘*^*-  *  ®  course.  hu(  surelv  In  fhi.s  dav  and  u-orn  inruniitah'ir 

^vi^w  oortbr  review  of  $112,115.  which  re-  mem  in  hel|,ing  tostators  to  plan  .,  niarkei  value  of  $3.481.8.55.  In- .  *'■**  ’**‘'  I  age.  it  is  possible' to  plan  a  nation's  , hat  freiih  ,-nt 

1..  . .  s  ^  nront  ir>A  althniir^h  in  Bnnno  .  *  .  in«i  irriKni  IHT 


tilts  service,  jind  everyone  of  our  re  of  prc'ferred  dividend  renuirc 
shareholder.-^  eonld  make  use  of  it  rnenis  of  $101  250. 
to  advamag,'.  because  we  find  showing  .luring  the  pasi 

in  almo.si  e.er.v  case  we  ran  offer  hv  Viinhoi 


„  ,  ,  ’  ,  .1  .  t  acre  is  25  cents,  or  $100.00  to  seed  ; 

Prof,,  showing  'lurmg  the  past! 

•op  of  400  acres  on  the  800  j  **'*7- 


Op  prntO. 
Itir.  {pr«  • 
T.X«*r.  .'irAl., 


D-'.MO  .suggestions  of  value.  These  include  • 

,asoo  f""'’'’'"’'  logitimaie  arraugemeut.s 

j^  i(4  whereby  ihe  estimated  amount  niaterials 


year  has  been  hampered  by  farm  mentioned  in  the  previous 


-':ir  of  %]  I0.1S2.  ’ 

Dalauuo  sliccl.  figilies  for  the  past  i -v-i 


at:-  eoiiipai.-  as  follow.s; 
YXsstir.- 

-  I  )f*«  cnil.KT  ■I  I 


!  Prrt  Ho'i Hx. 

'  Ci>m.  <liviH!*. 


I  f’lrv  .  «Airp. 


r  «eb . 

r»m.  A  I’roA  bdR. 

Muit.  :  ri»?  .... 

i  lioot  i)or*fJF  .  . ,  . 
I  Iiiity  boDG!*.  .  ,  . 
.•  timlry  fi*rf 
r  all  lA»an'‘.  r\r. .  .  . 
I  itarity  fund 
igi  W  p'-Dmisc'*  .  . 


1  ..nn.H'SJ  ; 


•  Airp.  .  I4f.4b0  140. 7aS  I48.1»7j 

.'0.it4  |4t.4f)0  (60.780 

,  ,  .  .  0.002 

>uip  .  iOJ14  MI,4M)  )40.788_ 

Drfitii . 

Position  Still  Strong 


,4  Mill  whereby  the  estimated  amount  'M '  ,  ,  ,  i  maining  400  acres  and  keep  i,  Lpif.pvidcni  ,o  allwho  know  them  •I'nnge  in  Rafes 

M  77  rbf.  ...,rf-essir.n  Hnties  naiiirii- 1  ‘  ,  all  summer  would  cost.  from  forty  “f"  ,  Know  nem. 

' _ ,  ‘2 larlv  those  which  miv  he  nav'.hle  to!  ’ 'Imiag  1330.  sales  have|,o  sixty  cents  depending  on  the  labor  willing  to  lotver ,  In  order  to  retain  those  .Manilob.^ 

iiii-iKriieiinns  i>ihn-  ,'h-m  lii'ii  Lf  ,i,p •'‘atisfactoiy,  I hoiigli  business  ID  I  amount  ot  rain,  and  the  number  of  ^'ag^s.  wtH  hankers  and  those  who  marketsw  hichlakcS.OOObbls.aday 
rlnr).  o^^^  '>>«  "'i"'*''  relatively  un-  operations  necessary  to  keep  the  "J""''-''  f^ar-jof  Turner  Valley  oil  it  is  proposed. 

h  Z  V  important.  Bulk  ot  company's  sales  hand  free  of  weed  growth  and  a  manufactui-ers  redt.ce  their  firstly  to  approach  the  railwa.vs  in 

ue  ri  ;  VVV  VrZ  'onfined  to  about  three  months. Liuleh  on  the  surface.  To  "com-  P’’’''*'”  compatthle  price  with  order  to  have  the  rates  equalized, 

ve  heMev,^hm  .ml  work  so  he  during  the  peak  of  the  Summer  touf- Line"  this  40(i  acres  of  crop  would  ^hent.  can  .  ransponatlon  and  |. and  .secondly  to  enforce  the  same 
..r-a7  smlt  wotk  .shot  Id  he  j,,.a.son.  and  when  weather  con-|cost  another  23  ecni.s  per  acre  for  freight  rates  he  lowered  according- ;  kind  of  d,impirtg.ditties  on  crude  oil 

'>•-  X  me  spocisih-'mm  •‘com bS"  alone  w"lh  anaddi.ionul  J-V  "'her- goods 

i.v  ...ir  h.i  in.-..  Pi'  cffi  Cl  on  loitt  isi  expenditures,  market.  In  all  the  actual  operar-  n'g"  nmi,  ,an  inc  pceieu  mat  iiie  nist  step  will  ps 

shee  is  rmisfne  tv  Tnr  .uX  nr  sales,  ami  profits,  during,  ing  costs  for  fuel,  oil  and  grease  for  taken  shortly  by  Alberta  Petroleum 

sheet  IS  satislacioi  \ .  l  lu  iiuuihu  ol  'intieinated  the  summer's  onorations  would  an-i'’*’  <’or-rclat,:d  lo  the  price  we  ran  i  A.ssoeiat  Ion  repie.sentativcs  and  that 

,our  estate  and  trust  aeeounis  •  '  •  _ ]_ _ _  _  '  uroximatc  $I  ncr  acre  without  com  a  bushel  of  w  heal  laid  down  j  the  .second  .step  will  eventually  have 

no  tmo reoegm/.e  as  the  foiimi;,-  SIU)»  I'DR  IIDM'RFVI  '  sidel  ing  'be  cost  of  "  handling  the  t'Orope.  or  at  leas,  approximate- '  to  he  arranged  through  parliamcm- 

iiliiies  IDIINM  MIDM  I  (  R  MM  RF.H,  .  8  vombinc  N'hisl'J’  "lis  hueslion  is  answer- ■  ary  channels  by  tariff  regulation, 

ft  ISS  giai'L'nK-  ]'  A  in"'invial  nnuUiy  .show  is  one  doll-ir  ner  acre  for  the!''**’'*'  affirmative  let  ns  get  j  Hon-  .\,  E.  Tanner.  Alberta  Mini.' 

Ihir-u  '  1  t  L  tnii'i-  himrired  'leres  of  eron  and  ■  'f  '*'11.  I  believe  very  serious  ter  of  l-and  &  Mines,  speaking  at 

'•'«  "-u  '2  'i"'-  ■■■ 


. . 

MAEIIMTIL^ 

I  'ccrmhtr  .‘M - 


Ini-  H.  ijppoB’lF 
Noil  ml.  b. 
f'harity  tun<i 
Otli»*r 

^"’liDiluI  .  , 

Kct^f ' '  «•  luiul  ,  . 

4**Urf'lH3  . 


hl.tHLJf.'G 
l.:'i54.:jo  • 
IMi.OOd 
1.2 

■j.ooo.ono 

J  i().i 


i  Not  worl 

iro!ooo  j  *' 

«...,i7i'aL  $820.61 
2.0(10.000  j  Among 


working  capilal.-  accordingly 
I  a  rediielion  of  aboiil  $!io,n00 


2.7., 0,000  . 
2i»-i,asH , 


our  estate  and  trust  accounts 
In  the  balance  sheet  eiiireni.  •‘•'‘■i  which  w  e  reoegni/.e  a.s  the  foiinda- 
.'eis  are  .slmw  it  down  over  .$100,000  y|-  fm,.  pusinc.s.s.  has  inerea.sed. 

at  $83.!.l('.)  wliile  ,  urreni  liabilities  ^ve  consider  gratifying,  as  it 


e  lower  by  over  $li.000  al  $i-y-ii^ii-  indicates  that  the  .-cope  of  our  biisi-  In-ld  ,n  Mon'iral  durmg  .\otII. 


—  I  lOM)  al  $!',i,!i62:  I  (  ceiyaiiJes  down 
'"o*’-'-  .2.'>i.o.si  fi.,6'-H.-J8»  j  < $)i!,,,|o,i;  inventories 

steady  ami  (  tuistaiil  I’rogrcNS  lii,,wn  .$S:;.5oo  a,  $622. 537,;  and  fixed 
In  reviewing  ri-sulis  for  iht  \  v;ii ,  I  .i-se,  s  down  $22.7oo  ;n  $301,366.  I’ay-i 
tne  general  inana.cei.  Ta.ggari  alde.s  ate  $1,800  lower  at  .$5.ol0: 

.Sinyil).  say-  in  pan;  •■.\Uhougli  tlie  laxe.s  tine  ilown  $l2.3ilO  al  $7,178; 
year,  which  ha-  .iiisj  closed,  was  one  .  ;,nd  earned  sm  t>his  down  :ii  $2!i.314 
of  ;inxiciy  and  iineertaimy  the  worldlltom  $141. l6o.  Net  working  capital  I 
over,  not  c  xe, -1)11112  -  an.ida.  yoii:- i  ligi.ire.-  for  the  |);i.<t  3  years  are  eoni- ] 
hank  has  not  had  to  eoniplain  of  it.';-areil  hn-ywilh: 

It-  progie.s.--  lias  been  steady  and.  i‘,,s  lay?  I'Do 

eou.-iunl.  Wliilsi  the  pioflts  for  the  $  $ 

u  .  r  r  ,lurr.  .  .t ) ) .  1 0  >  ')4ll,J4'l  91). 337 

year  show  hut  an  in.'iease  of  a  fv"  |  Lrr  .  1.M88  2', .304  41,013; 

tlion.sand  dollars  o.er  those  of  tlie  -.  _  —  — .- ■ 

Iiicceding  ycai,  they  aie,  neverthe- ,  N't  ■wk.  c.p  820.91;  910.943  892,324, 

le-s.  Ihe  highest  that  the  ni;inage- '  —  -■  • 


ness  i.s  widening  ami  lhai  the  gen-| 
pial  t'tiblie  is  hceoming  inoie  fami-' 
liai  will)  Ihe  faeilifics  and  soiviees 
we  offei'."  j 

.\.  U.  fiawson.  iiiesideni  o'  Cana- 


'  1  •  •  -1  ..  J  •  .  INinli’v  l^f  iM'4li‘r.‘^’  iiHi.  In 

'■  .  Ion  will)  me  laeilitics  and  soiviees  \i,.-,n,]ti>c  mi 

Among  the  individual  lialanee  offer"  ,  Mnm.<-.il  le.  emiy .  .Mt.intmi  o”  • 

,  ..  ,  ,  1""  Oliei.  trmnt  will  he  mafic  I.v  the  .association 

.-heel  iteTns.  cisli  i.'-  sliovvn  up  -..I.-  ^  ^  Dawson,  luesidem  o'  Cana-!,^,  |||,,h.  r  the  .  o-oj.ciation  of  all 

$!',i,!i62:  I  ('ceivahies  dow  n  Cottons  l>imi,ed.  w;is  added  to  j  1, in. s  l.y  inilucing  th'-rn  to  Join  one 

at  $116.1.1,6:  inventories  board  of  direefoi's.  I  |.,t.v  m.  .■  w  id..  01  .cani'/.atien. 


eni'  nrires  for  Ihe  best  gradek  ,if  Production  will  .soon  bo  built  up 

r.  n  r  .„,  Tna  miu  ahoitl  hard  limes  and  tmtel,  fitian-  sufficienily  to  pisiify  pipeline  eon- 


(  oiiDtfng  the  I'osis 


rial  diffietiliy  in  oihor  pans  of  can-  struetion.  British  capital  wants  a. 
ada.  esperially  in  the  indnsirial  ]  Dominion  franrhisc  10  Fort  William 


If  the  average  yield  front  an  acre  j  P®'''**  'M  Dtc  liast. 


January  Receipts  Show  Decline 


is  14  bushels  of  wheat,  it  costs 
around  7',^  rents  at  the  combine  or 


Big  (  rnps  4,1  (  tune  Again 

With  a  ieliirn  to  niore  norni.il 


tiient  has  h.id  to  leiiorl  lo  date.  Con- : 
sidenng  the  provailing  relatively  j 
low  laie.s  of  interest  oliiainiiiile  on, 
invested  capital,  tlie  results  may  he. 
(  onsidered  liiglily  siitisfaelory . 

■■'Ihe  number  of  out  depo.-iiors  is. 
(iiiisiantly  on  the  up-grade  and  iliej 
volume  fif  business  confided  to  tne 
bank  .sliows  eonitiiiicd  expansion.  1 
ehoulri  like  to  iliink.  as  I  siinerely 
hope,  that  the  bank's  progress  is 
but  a  refleeiioii  of  the  well-being  of 
ill,  numerous  clienlcle." 


Power  Provides 

Refunding  Issue 


eiva  ijis  jjjyj,  Cottons  limited,  was  added  to  j  ,, ,,,,,, in. s  i,y  in.im  log  th'-nt  to  Join  one  a.  pi-aae  vielri  tiom  ■,,)  at-ie!  Paris  of  Ihe  East.  •'’P'l  prorertion  from  "hof  oil  enter 

. .  .Vb„,1,e's  or  -h«>  .-".ViO  111.  .To,,,  lo  .......c  Vwi„  ""y  ':*-”""  Tbrly 

t  $3(11,366.  I’ay-i  '  '"" - \  I  ZT  [  ' around  7',^  rems  at  the  combine  or  with  a  reliirn  to  niore  Porm.Tl  j  *'Cfoio  it  will  finance 

icr  at  .$5.1110:  .about  8Vi  to  ?  cents  in  the  farm  moisture  eondilion.-,  we  ;ire  going;  '  , 

lit,  at  $7,178;  %/  OltUOiy  bins,  for  opcraling  expenses  only  to  produce  hig  rrops  of  wheat  once  -Anglo-i  anadiari  Oil  ,  o.  w  ill  pro 

own  :ii  $2!i.3I4  ■  — -  ■  . .  ■■  -  ■  '  '  and  if  the  owner  operates  the  tiac-  more  in  Western  (  anaria.  and  if  I  ®'  once  w'itli  the  installation 

vorking  capital  I  -nie  report  from  the  ncasnry  on  health  were  higher  hy  $213,885,  Rub-  lor.  To  this  must  he  added  depre-  pre.sem  priee  levels  are  any  'j!.® 

year-  are  eoni-  j  j  1  .-  i  lii-  ;i-seis  .showed  an  increase  of  ciaiion  and  interest,  it  any.  ,  De-  lion  of  llio  fiiliiro  Ihe  prospect  is  '  •oo't'M  Rcfineis.  Ltd.,  a 

prccia, ion  will  average  approxim-  „ot  ,,,,e  to  ,>cea.s,on  very  much  on- 

).n7  if»3o  Miary.  IICJH.  shows  iiuporiaui.  chan-;  expeiidit  mt'  I'oi-  droiiRlu  ately  repairs  and  upkeep  of  ‘  ihi, sifts, p  huMF  we  accept  Ihi.s  con- j  nbls  daily  fo  2,500  hbls..  Ji 

$  $  ges  Id  special  expeudiinre.  pt'i'Miiu- ■  ,  i-(.(Jueed  by  .$1,564,171,  equipment,  interest  on  Ihe  money  dition  as  a  challenge  to  Canadian  (-  ®‘K®’  y  o.''  i’-  D> 

"t')'m4  ’L’'ft?3'ing  to  relief  and  drought  relief,  w  hile  the  rodueiion  in  relief  grants  invested  in  the  laud,  taxes,  lepairs  ingenuity  and  realize  the  piobleni  is  '’>®n»8inK  o‘iecior. 

which  were  suh.stantiHlly  reduced,  anionnied  to  $1,275,711;  aid  to  pro-  and  upkeep  of  buildings,  and  the  not  only  a  Western  one  bm  is  na- ;  De^pue  Hie  inei'case  in  the  eap- 

910.943  892,324 , '|-o, a)  receipts,  as  compared  with  vinees  in  oonnection  with  relief  was  living  expenses  of  the  lamiiy.  lional  in  its  scope,  we  should  be|a*'''y  'he  Anglo-t  anadtau  plani 

--  —  -  lannarv,  1!»38.  showed  a  decline  of  redneed  bv  $207,485.  fixpenditures  Taking  all  this  into  consideration,  able  to  make  (he  ncees.sary  adjust- !«[  Brandon,  there  will  be  an  ovei- 

•$‘’  505  406  which  is  aeeounted  for 'with  regard  to  the  C.N.R.  defieii  and  after  discussing  these  points  meiiis  .so  as  to  enable  every  one  to  a"  '■cduelion  in  the  consumption  of 

,  ehieflv  bv  the  lower  customs  duty  were  lower  bv  $1,440,716.  "'iHi  some  progressive  farmers,  I  work,  maintain  a  decent  standard  of  ' 

Issue  ;,n,i  pxcisc  lax  returns.  Ordinary  ex- '  Total  expenditure  of  $40.231. 200  is  ant  of  the  opinion  that  wheat  can  living  and  he  reasonably  happy.  .100  bbis.  dall.v.  Phe  Imperial  Oil 


The  leport  from  the  treasury  on 
reecipis  and  disbursements  for  .lan- 
iiary,  Ili3!i.  shows  iiuporiaut.  chan-; 
ges  Id  special  expeudiinre.  periaiu- ■ 


III-  ;isseis  .showed  an  increase  of 
$337,660. 

.■kpeeial  expciidii tire  for  droiighi 
telief  was  r(!ilueed  by  .$1,564,171, 


For  Debentures.  I’cndii lire  has  increased  hy  $1,083.- '  only  party  balanecd  by  total  re-  he  produced  for  approximately  oO  If  war  was  to  be  declared  lo-mor-  ,^1  ‘  L-  v  *" 

®  ^  *  111  The  largest  individual  item,  old  ecipis  of  $33,230,010.  In  .lanuarv. !  cents  per  bushel,  this  allows  only  row  we.  would  all  he  willing  to  co-  ", kJ,"' 

age  pensions,  were  $803,011  higher. ,  1038.  total  expenditure  amounted  loLOe  interest  on  $16,000  land  invest-  operate  and  sacrifice  to  itro.serve  ")  l.iaO  bbls. 

while  defence  expendittiros  increas-  $51,501,868  against  total  receipts  ofi'nent.  and  for  the  average  crop.  ■  our  physical  well-being;  why  not  do!"®"--  _ _ 

ed  $278,621);  pensions  and  slate  ‘  $35.745.3-48,  |  This  50  cents  is  at  the  local  mar- .  the.se  things  now  to  maintain  our  j  . . TZZLZ  .  ■ 

kci.  and  in,  this  district  would  mean  .  eeonomir  and  social  well-being’  |  •  K-VlRIh  AAHFAI  .'1  .IRKFTING.S 


I.IOO  bbls.  dall.v.  The  Imperial  OH 
Regina,  refinery  will  be  cut  2.850 
bbls.  daily,  and  the  Brandon  in¬ 


ti  oniiiiuetl  from  page  It 
iiail  III  eii  a  irii.st.  in  that  i,  liatl  kept 
its  trust  to  the  ll.oOO  stockholders. 


romminiii.v  in  eontrihut-  ai-ffcil’Ts  IHSBI  HSKMK.vrs  KOR  Tilt;  momtiik  or  JANA  ary  im  Aivo  i*3Ai  close  to  70c.  Fort  William 


RUVIRIK  AVHFAT  >1  ARKKTING.S 


ing  to  ils  (Jcveiopiuelit. 

.\lr  I  ;iron  spoke  highly  of  the  poli- 
i-it's  of  the  eniiiiiauy.  a.-  respects 
eusl Ollier.'’  who  had  tieeouie  slock- 
holdeis  ihiouah  -uh.seiibing  foi- 
sioi  k  sunie  ye.'ii’s  luiek.  I'he  eom- 
I'aiiv  had  given  lo  these  eusiomer- 


li.  Roc-rlpl* 

Customs  Import  lJut.v  . . 

Cts  .  Excise  Duty  . 

pU.  cxeise  Taxes.  Sales,  Stsmps.  ete  . 

_  -Income  Tax  . 

for  Post  Ofliee  l>erarlmepl  . 

mi-  I  Sundry  I>o|)artraeiits . . . 


s.JSG.sn  3.093,4.96  i  (ion  or  expansion,  or  pay  off  any  i  not  think  ttlfs  tieed  he  i;,kcn  seri- 1 '"cnly-six  weeks  fi-oin  Aiiguid  l.st  to 
slib’Ts®;!  eiFfniti:  "nears  of  debt,  bm  might  enable 'ously  as  yei.  htii  Ihero  i.s  'Hway.s  | -'‘""'“‘L,  o!,'' V 
n.ooo.i.Ti  3.oo«2.2->2  Mhc  farming  coninumity  to  carry  on^ejangor  when  fIiSs‘<ati55fartion  is  rifr.ij*  fifrniAc  Avithiii 


I ;  lofkholdcrs  arldiiional  security  andjspmat  rvprripif> 


Total  Orrtinary  Krvpnii** 


iVr 

fV'daf, 

diil^ 

to  '•nd  money  on  Cjmodian  r«ol 
njtole  owoy  bocl<  In  1855,  when 
thil  Corporation  wot  first  eslablish- 
«d  in  business,  required  more  than 
good  judgment  —  it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  thaf  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-doy. 


Canada 
Permanent 

Horhcfaqe  CorpoTah'oN 


Head  Office 

320  BAY  ST.  >  TORONTO 
ASSETS  EXCEED  169.000,000 


v;tlups,  through  i.s.-iianee  of  dcbetl- ;  •l-oij,! . . 

I, lies,  w  hen  general  condition,-  pull-  ; 

CO  do-'M,  Hie  markel  value  of  'j''’ i  or.lin"l?“  m'S'c  - 

lapilai  .stock.  And  he  exprcs.sed  the!  \gricuiiurc  — . 

itoiie  that  the  lompany  would  eon- j  . . 

llriUP  10  offf‘1'  If)  1  nesp  nrw  .SIcjCK-^  dominion  Frftnohisr  jiihJ  EIrrtion  . 

Yir»l(Jri  P  flip  o]iriorliinUy  lo  sliavi' (  Uxtrmal  ^VlTaira . . 

flli  thri  ill  tlic  developnteni  <>f  Hm  j  '  '".Xrcst  on  Public  Dcl,i 
eolTilianv.  ^  Sulisidisrics  end  Grants  to  Prrivinccs. , 

.  ,  1  •  1  Did  Arc  Pensions 

.Nc"  Jtireelnr  and  Dlfleials  Cust  ot  Loan  Flotations 

T  ..  . .  ir.  Urn  f  OHice  of  t hc  C omp, roUpr  of  thc  Trc»siii 

To  fill  the  t.iidnty  in  the  ho.iid  ot  Farruers’ Crivlitors'  .Arrangement  Ad 

directors  caused  by  the  death  of  ihC;  .MipcrannusOpn.  Itclircmont  itcncfits  ai 

turi.  Vnn-Ont-  1  34  f ' -i uir r.'i in  1  '  General  Ejpendilure  iFinain-e  Dcpt.i 

late,  8«en.tlO,  .1  1  .  le  1  .isgrmn.  .1^  Miscellaneous  Grsnls  and  roniril.ution 

Fdouard  I.abelle.  K.f '..  president  of  |  Mine.  Ofllcrs  and  Commiseions 

I  anadiiin  A'iekers,  I,td..  w.is  elected  I  Fisheries  ..  . 

.  ,  ,  ,  '  fiovcrnor  General  and  laeutcnant.  Govern 

to  the  board  itnd.  at,  a  suhsequenl  insurance  ..  . 

meeting  of  direelois.  R.  .A.  Justice  . 

Henry,  general  manager  of  Beau-  Gabour*"^  i ! 

liarnois  Ugh,.  HCat  and  Rower  Co.,  lasrisiation — 

•was  appointed  a  viee-president  of  Mhies^nd^K^Iurces''"' 

Montreal  Rower;  i  .  '  .  Rarkes.  as-  Movements  of  Coal  . 

si.stant,  .secretary,  was  appointed  ,1  . 

,  .  c  .1,1.  .1  National  Ilescarch  Council  . 

secretary,  replaciag  G,  R.  Whatley.  National  Uevenue  . 

tetired:  and  \V  R.  MeDeod.  claims  Pensions  and  National  Jtcidlh 

agent,  svas  appointed  assislani  see-  po^'^CouL'' 
rrin.rv.  roMining  hi«  fni  m^'r  pfvq.  Public  Archivr» 

■  Vublk’ ITintuig  find  Stationf,“\  . 

'Kin  I  rt.,ki,..  u'eN»i,A4 


Interest  mi  I'ublie  i  Vbi  ... 

i^ultsuliiirios  nnd  Grants  to  IToviinvs.  . . . 

nifl  2\gr  Pensionp  . . .  . 

t  opt  of  Loan  Flotations  . . 

Oflicf  of  tho  Comptroller  of  the  YrraHury .  . .  . 

Farmers’  Creditors'  .Arrangement  Act  .  .  . 

A-AUperannuation.  Ketirmient  Hmiefits  and  Sundry  f'nnMons 
fienera!  Expenditure  iFinaine  ffept.i  ,  .  ,  . 

Misceilaneoup  Grants  and  Confrihutions  . .  .  . . 

Mifu*.  Ofticrs  and  Commissions  . *: . 


Orwniield  I’orL  to  Keorpanize 


T'-tw'u  of  Greenfield  Park  gn-er.  no-  ]  Tra.Asport 
♦ice  in  the  Quebec  Official  Gazette  i  Mariumc  Freight  Rae-s  An 
that  under  proviRlon,'.  of  t.he  Quebec  i  •;„,»)  Ordmsrv  i:*pcnd 

Municipal  foramibsion  .Act.  it  fhall ; 

Fubmtt  to  its  creditors  a  plan  of  fi-  \ 

nancial  reorganization,  at  a  meeting  Governtnent  Enterprises  . 

to  be  held  in  the  New  Court  House  j 

'in  .VIontreal  March  13th.  i  Total  Loisns  and  invi-iimcuu 


♦  Governor  General  and  Lieutenant.  Governors 

Insuranee  . .  . 

Justice  . . 

reniteniiarirs  . . 

Labour  . .  . 

I^soffislation  — 

Houses  of  Parliament  and  Library  . 

Mines  and  Hesources  .  . . 

Movementa  of  Coal  . . . 

National  Lefeni'e  . 

National  Research  Council  . 

National  Revenue  . . 

Pensions  and  National  Health 

Post  Ofbee .  . 

Privy  Council  . 

Public  Archives  .  . 

Public  Printing  and  Stat  ionf  ,“y  . 

I  Public  \Vork.M  ,  ....... 

i  Poya!  Canadian  Mounif»d  I’olia*  ...... 

,  .■.>crctary  of  . 

I  ioldier  Feltleniinl  of  Canadu  . 

'  Trsd€  and  Comiiicrrr 

I  Transport  . 

Mai’lLime  Freight  Rgi(*s  Art  . 

’/'otal  Ordmsrv  EApcnditure 
I  Capital  Kxpcnditure  . . . . 


Jftn.  1939 

•tan.  I9J8 

$ 

t 

d.ono.npi 

8.26  .8.-.4  ' 

3..:i  56.513 

3.093,4.96  i 

12.V.5.5.989 

1  1.167.02.7  ' 

f).123.2r,f> 

6.1.76.174  : 

3,000.131 

3.00i).2.'.2  1 

3,900.076 

3.0,i7.860  1 

33.236.621 

3.7,742,604  i 

.3,29« 

2.V24  1 

3.3.239,91') 

3.').74  5,328  • 

6',  A  ..^1.32 

! 

boh, 721 

3‘MOR 

3b.!*20 

.•’.0.1  ":i 

.'io.vio  1 

16.3!'0 

23.602  ; 

61.861 

1 6,524  1 

d.3lT.'{2l 

6..315.=,H7  1 

‘1 .229.0 1 1 

7. .58;  .362  , 

V.31T.:i6J 

6,123.1  tO 

•.  )12 

21.389  i 

1 

1 17.t37  1 

:m.7'  I. 

3l.ti3 

.'O.'CiO 

7;.,.77.7  . 

100.;:  .t 

77,172 ; 

HI’.SF.  .■> 

87.97fi  , 

'2.418 

60/  66 

i;;6.:‘32 

9>.120 

ILV.'IO 

I1.2!M  ■ 

1 1.161 

21.263  1 

220. 7  .VI 

224.356  1 

I!  6,'*!-0 

2L*.«0J  I 

.'iT.vrj 

37,298  I 

232.866 

-  111.691 

94:..07.5  ' 

l«3,SH'. 

I6!M52  I 

•J.'.HK.IIO 

2.310.030  j 

63.16) 

13,82. 

0,0. '*l  1 

9:.'>.328  ! 

I.TLI.iLH 

l.t9!M‘*3  1 

2.011,316 

2..S0'».:.97  , 

;i.S!r. 

.■;.88i  ! 

n .  '.H 1 

i::.92v , 

•23.811 

n.oo.-, , 

1 .3  .‘J.filtS 

1.01 1.'tOL-i 

..88.i;;8 

■  tl  ..018 

'3^2"  1 

661.  -U 

.•8'-!m30  . 

8ij3i8u0 

■63,112 

JU.17,1 

l.tAt 

.3't.lVK..S8  ) 

'i7,193.7;.1 

188,0".R 

303.0S.J 

M24.0.0 

V. 1.1, 43. 

*,l  10.666 

6. 16..  1 16  , 

1 .60  * 

lOi.S'.) 

10.231.2!  0 

s>t,.‘i9 1,686  ,  ' 

2.230.601 

2.803s023  I 

There  has  been  soiTic  talk  ainoiiR  t 


ThisS  price  for  an  average  Pmp !  w'estornri  s  of  scrcssSM>!i  from  the 


would  nof  pcnnil  of  any  areuniula- [  Kasfern  pan  of  < 


Whoat  markctinc? 


l)iit  I  thrro  l^rairio  Provinces  for  ih*’ 


Wheat  prices  j  Time. 


inodilies  ihai  tlie  farmers  buy  must  class  of  people  who  are  interesled 


ilicsc  two  trends  would  he  the  bet- 1 
icr  .solution. 

ft  fccms  definitely  establislied 


ti.Kn  Hi.eii  u.SssatiMcc  mn  h,  -  ha-.  ,  hraekols  bein^ 

It  I  will  leave  any  furiliri-  di.siuiii- ,  ,  lu.se  for  l9,57.:tK;  Manitoba  40.514 
on  of  this  matter  m  some  future:  ni7  (•5.'!,nii.(,r,.‘,4  > ;  Su.^kntehewan  10.1.- 
me.  j  227.:i8.S  (:'1.68S,X93) ;  Alberta  114.802.- 

.. - -  —  - - - -  OH  (48.868.1  7,5)  tni.-.he!.s.  For  1  lie 

The  FinHiielal  'I'inies  reaches  a  1  •"culy-si.v  week.s  ended  .lannarj  27iii 
Bss  Ol'  people  who  are  interehled  i '1"'!’  258. 

1(1  able  to  1)113  iii3estiiieiit  seciirl-  1 '-i.ktil.hjs  Imshels  resp.-i - 

;  tively  weie  leyerved  trom  the  liirm.-^. 


f2xport  picture,  she  must  he  prepar¬ 
ed  to  sell  wheat  at  a  niueh  lower 
price  level  than  was  formerly 
thought  possible. 

IVe  must  stay  with  wheat  as  our 


nuiiiis  Not  a  Swiiilion 

I  mentioaed  in  a  preceding  para- 
;raph.  two  ways  by  which  the  costs 


,:;.9'2V  .  I ii,.  Wheat  Board  paying  ihc  far- I 
(';';'q;.' '  incrs  more  than  the  market  pricey 
d.. 018  and  the  tax-paye,-  iviaking  up  Hie  | 
iifi  ‘^’'Hfit.  tiui  I  do  not  thlnlj  this  ca,.!! 
.■8'’!93o  .  he  adopted  or  advooaed  as  a  per  j 
•  ,■13. It;;  ni.iucnt  solution  It  is  not  equit- 

_ 1.!^  able  t(f  the  producers  Inasmuch  a.s 

16:1.774  the  fanner  this  year  tyho  had  a  40' 
aia.tTs;,  I'UFhel  crott  has  been  bonured  to 
111, 13.  the  extent  of  $8  per  acres,  while  the  i 
I0  i’g'*i  ^  bushels  re- 

•’■yiissti ,  ceived  $1.  The  first  did  not  need 
BOs.irja  any  assistance,  while  the  latter, 


“SAY,  WHITCV. 
AWHY  OO  YOU 
ALWAYS  STAY 
SO  CLOSE  TO 
•LACKAWHITC’r 


^  y,//  DISTIUEO.  BLfNOEl 
dfe  BOTTIED  In 

SCOTLAND 


BLACK  B  WHITE 


iAMEB  BUCHANAN 
O  CO.  LIMITED 

Famed  t)ie  world  over 
••  Dittilirn  ot  tht  Anett 
Scotc.h  Whisky 
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GRAY  ROCKS  INN 


Montreal  Power  Appointments 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


BOARD  OF  DIRECTORS 


Gross  Income  Steady  Despite  I 
Drop  of  Nearly  $700,000 
in  Sales 


Operating  Profits  Lower  Than  ii 
1937  but  Reduced  Charges 
Affect  Net  Results 


Operating  Profit  for  1938  Up 
at  $66,121  and  Net  Loss 
Cut  in  Half 


].  E.  Auiti.n 
F.  Angus 
C  H.  Carutle 
V/.  H.  COVEETALS 
Harold  CEA3TXi.T; 

G.  H.  Djogan 
A.  E.  Ctment 
Anprew  p.  Holt 
I.  D.  Johnson 
E.  V.  LeSueuk 
C.  W.  MACDOUGAiX.K.a. 

A.  D.  MacTier 
G.  H,  Montoomert,  c  -t. 
John  C.  Kev.'man 
John  S.  Ncrk;.' 
Hugh  Paton 
F.  Posr, 

Hok  Gordon  VV.  Scott 
'■’ALL  F.  Su;e 
C.  Gm.th 


FEARS  ON  TREATY 


ADVERSE  CONDITIONS 


ANOTHER  DIFFICULTYEAR 


I  Windsor  Hotel  Ltd.  in  its  annual 
;  report  for  the  year  lOJiS.  shows  a 
I  net  loss  of  'after  paymeut  of 

.  bond  interest  on  the  new  funded  debt 
^  structure  and  allowance  for  depre- 
'  ciation.  This  compares  with  a  not 
loss  of  .11 1.aibOI .a  for  l!i:l7  after  tiro- 
vidins  for  bond  interest  reqtiirrmorus 
,  and  depreciation. 

!  Operitling  profits  for  last  year,  at 
SlOn.tiSI,  were  down  .‘523.t>fi0  from  the 
i  protious  year,  reflecting  difficult  oji- 
craling  conditions  fhal  prevailed 
throughout  most  of  the  period,  hut 
deduction  of  bond  inleiesl  rerinire- 
ments,  lower  by  about  TOCF  than  lor 
Idi’.T  as  a  resuK  of  the  reoiuani/.a- 
lion  effected  last  year,  left  a  lial- 
unei'  of  .141'. 1 60  a\ailiiblo  for  dcpri;- 
cialion  as  against  a  not  loss  hetore 
depreciation  of  $50,015  in  the  pre¬ 
ceding  year.  Ijotli  for  the  year  under 
review  and  for  1037  the  sum  of 
$100,000  was  written  off  to  depre¬ 
ciation. 

JUisuIts  of  ilio  capital  roorganiza- 
tinn  arc  seen  in  the  hnlan(('  slieol 
which  reveals  an  improv eini'ni  of 
over  $187,000  at  $216,216.  <  ririrnt 

assets  on  the  1038  b:i1anco  shrci  are 
.shown  $200,000  lower  at  .56. 

hut.  on  the  other  hand,  current  lia¬ 
bilities  are  dow’n  $480,000  at  .8168,010. 

.\mong  the  individuiil  items  on  the  I 
haianco  sheet  cash  is  shown  .*1o,oooj 
higher  at  $126,243;  investment:;,  at  j 
book  \alue  are  off  at  $120,382  frotnj 
$452,433  in  1037,  but  market  vttltici 
shows  little  chttnge  at  $  1 55.608  and 
$186,722  respectively;  rerrivahic.s 
are  up  $12,000  at  $54,856;  while  lived 
assets  are  down  $1,000,000  at  .81,584,- 
561.  On  the  liability  side  of  iltc  luil- 
ance  .sheet  pa.vables  are  ui»  $16,ooo  at 
$72,514;  aecrtied  charges  are  op 
$17,000  at,  $41,004;  aeenied  iniPicsi! 
is  sharply  lower  at  $54,401  tis  com-, 
pared  with  $563,818;  funded  debt  i.s ! 
down  al  $2,421,825  from  $3.018. 'too;  | 
while  $2,000,000  of  prclmcdi 

slock  and  c'oinmon  stock  to  the  vjilnri 
of  $1,300,826  (50,000  shiirest  i.s  rc- i 
placed  by  $2,150,675  of  common  Mock  I 
(08.387  sharesi.  Haianco  sheet  dc- i 
ficit,  is  down  at  $40,234  from  8678,- 


I  Despite  a,  rensideraWe  expansion 
In  gross  profits.  Woods  Aranufactiir- 
|ing  (  ompanv  I.i;,d.  again  reports  a 
iict  loss  after  all  chtirges  for  the 
year  1038.  Tlie  lo,-;s  for' the  .voar  un- 
jdcr  review',  howtwor,  was  more,  ihan 
'halved  as  coiiijiiiri'd  wii'ti  the  pre- 
I  ceding  year.  ^ 

■  The  comnany.  the  president  states 
[in  tlio  report,  tigain  had  to  contend 
with  difficult  operating  conditions 
during  the  pasl  year,  and,  although 
the  imruovoment  in  conditions  in 
the  L*.S.  provides  some  reason  for 
hope  its  io  better  results  this  year, 
prospects  are  difficult,  to  forecast. 

Gross  profit,  ineludmg  rniscellaii- 
eous  income  i.s  shown  up  iihout  $44,- 
600  from  ilie  previoii.-;  yetir  at  $66.- 
121  and.  iifler  all  clrirges  and  ap- 
propritii ions,  there  is  ;i  ml  loss  of 
$4!i.052  whieli  is  $54,:',5it  lower  ihtin 
that  reporieii  for  1137.  Profit  and 
In.ss  surplus  i.-  reduced  to  $3t)!l.050.  ' 
('(•mparativc.  profit  and  loss  figures 
for  the  past,  2  years  follow  ;  j 

I'HH  nt;  tut, 


F.  CL  OOMAXD50* 

Vicp-  PresirUro  i  fliwi 
Ljeaoml  Mana7»» 


HORRir:  vr.  wn3c*» 

Vice.Ppp6Kt(*nt 


.1.  KDOLARU  LABELLE,  K.C., 
I  who  has  been  elected  a  director  of 
■Montreal  Light.  Heat  &  Power  Con- 
•solidated.  was  born  at  Sore),  on  Sep¬ 
tember  24,  1883.  He  was  educated  at 
Afontreal  College  and  studied  law  at 
IT'niversite  Laval  de  Montreal. 

In  1308  he  was  admitted  to  the 
Bar  and  for  twenty  years  was  asso¬ 
ciated  with  Elle  Beauregard.  In 
1313  he  was  appointed  King’s  Coun¬ 
sel.  Stnre.  1330  he  ha.s  been  asso- 
riated  with  the  legal  firm  of  La- 
liellc.  Dupuis  and  Lafontaine.  Me 
was  S.vudir  of  the  liar  of  .Monlreal 
during  1330-31. 

He  is  president  of  Canadian  Vick¬ 
ers.  Limited;  Viau  Limiter:  British 
.Aeroplane.  Engines.  Limited;  Mount 
Royal  Dairies.  Limited;  and  .Mont¬ 
real  Dry  Docks.  [>imitcd.  and  is  a  di¬ 
rector  of  t'anadiau  Wright,  Limiird; 
Internationa]  Paints  fCiiiiadiii  Lim¬ 
ited;  Sun  Trust.  Jdraited:  Le  Pain 
Moderne  Canadicn,  Limilee;  the  l,a- 
prairie  Company,  Incorporated :  and 
A.  Ramsay  &  Son  Company.  Limited. 


R.  A.  C.  HENRY,  who  has  been 
appointed  a  vice-president  of  .\lnnt- 
rcitl  Light,  Iletit  A  Power  Consoli¬ 
dated.  Wits  born  in  .Montretil  Sep¬ 
tember  20,  188  1.  He  Wits  educitted  at 
WestmounI  .•\ciideiiiy  and  .graduated 
from  .MrGill  Lniversitv  (H..\.  and 
B.Sc..  1312). 

He  was  tissociaied  with  the  Cana¬ 
dian  Pacific  Railway  from  1304-1908, 
rising  from  rodinati  to  assistant  en¬ 
gineer,  Weslcrn  lines;  in  govrin- 
ment  service  in  Department  of  In¬ 
terior  (VVater  Powers)  1308-1303: 
superintendent  on  various  constitic- 
♦  ion  work.  1310-1011;  joincil  Depart - 
menf  of  •Railways  and  Cantils.  Maj. 
1312.  filling  successively  positions  of 
inspecting  engineer,  assistant  cugin- 
eer,  general  assistant  engineer,  en¬ 
gineer  in  charge.  Grand  Trunk  arbi¬ 
tration  and  special  engineer;  direc¬ 
tor.  Bureau  of  Economics.  Cafnidian 
National  Railways,  1323-1323;  deiiu- 
ty  minister.  Department  of  Railways 
;ind  Canals.  Ottawa.  1323-1330;  re¬ 
signed  to  aeeopt  position  of  general 
manager,  Henuharnois  Power  Cor¬ 
poration,  I/imitcd,  .May  10,  1330. 
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Net  and  Surplus  Earnings  for 
January  and  4-Months  Sho^ 
Decline 


Income  Tax  Is  Again 

Proposed  at  Winnipeg 


Southern  Canada  Power  I'o..  Ltd., 
tor  the  month  of  .Linuary,  reports  a 
slight  improvement  In  gross  earn¬ 
ings  over  the  siinie  nuuilli  last  year 
but  net  earnings  and  stirpliis  after 
charges  and  dividends  .show  a  de¬ 
cline. 

I'or  Hie  1  inontli.-:  ended  .laniiary 
31  sf  gross  was  modi'iaiel.v  lower 
Ihan  for  the  corres|)oading  jicriod 
of  last  year  wliilc  both  net  ami  siir- 
pltis  earnings  arc  off  over  $26,000. 
Comparative  lignres  for  .Itiiuiary 
and  for  the  1  month  period  follow:; 

I")'!  miS 

January:  V  V 

Gro.ss  r,onmffS  •  .  .  200.4^0  left. Oil 

Op;:r.  expenses  •  •  ,  Sj.tjlH  7(>,7I4 


Winnipeg  Oti  the  .igcnd.i  of  lln- 
civie  legi.slaiion  cotnmittec  last  wee'e 
w  ,is  the  leiigtln  draft  of  civil  n- 
eoiiio  t:i.\  propo.sal.  powor  to  inipo.-c 
whieh  tile  city  may  again  ask  o: 
the  legislature  at  Its  coming  ses¬ 
sion.  'I'hn  provisions  are  similar 
to  those  coiitjiined  in  propo.s.ils  i  ■- 
pi'a.tedly  made  to  the  legishittire  hut 
just  as  regularly  iurned  down. 

One.  per  cent  is  the  rate  asked 
for.  In  the  ease  of  single  persons 
$600  exemption  is  provided  on  In¬ 
come..-;  up  to  831)0.  Between  $300  and 
.$1,201)  the  exemption  (iroposed  j.. 

$;!oo  ;ind  on  incomes  over  $1,230  ilic 
lax  is  to  he  p:nd  on  the  whole  in- 
come. 

.Married  |iersons  wiili  no  depend- 
ent.s  would  have  an  exemption  of 
$1,200  witli  .8220  c.vtra  cxcnuil ion  tor  I  .liiD' 
ciicli  (li'iienilent  cliild.  1  l.-i 


“Messrs.  J.  P.  .Morgan  &  Co.  an¬ 
nounce  that  they  propose  to  admit 
to  general  partnership  on  I’ebruary 
17,  19-39,  ^Messrs.  Henry  C.  .Alexan¬ 
der,  I.  C.  Raymond  Atkin,  and  AVM- 
liam  A.  Alitchcll." 

■Mr.  .Morgan  seldom  talks  to  re- 
porter.s.  and  behind  his  geniality  last 
week  lay  what  might  be  interpreted 
as.  a  subtle  character  change  in  I  he 
No.  1  U.S.  private  banking  firm.  The 
typical  .Morgan  man  has  alway.s 
been  one  who  went  to  a  good  prep¬ 
aratory  school,  graduated  from  an 
Eastern  university,  had  influential 
friends  and  a  high  social  rating.  Of 
the  present  twelve  partnnr.s.  ten  arc 
university  graduates,  all  are  listed 
in  the  Social  Register.  The  three 


itixtitinn  and  to  the  higli  cost  of  enm- 
nioiliiies.  and  of  labor.  Oiier.ntions 
for  ilic  vciir  were  conducted  on  the 
most  ocniioinic;i I  htisis  cointnensurafc 
witli  proper  mainiontiiicc  of  the 
building.;,  plant,  ciptipmcni  and  fnr- 
ni.shing.s.  Hue  to  reduced  earnings, 
ilio  |irogr:ini?ne  of  renovation  and 
niodcrni/.ai  ion  nndorltiken  during 
I3;;7  liiis.  of  necessity,  been  retariled. 
Imt  litis  work  will  lie  iirocectlcii  with 
gradu.iil.c,  its  conditions  wariitnl.’’ 


*n  mil**  NoOb  nt  8t''DtT«il — <rr«rnl«IW  from  Ittm 
York  nr  Bi  'inn  -rir-Urn)  >eeonj»<wUHiai~ 
rf»scn»hlf  rutrr.  w  rlt*  lor  fotflrr. 

V  H  wnF.F.LFR.  M*.  Wr. 


|•ar^inR 

drprrc 


Surplus  . 

Four  Montlis: 
Cross  rurnin:: 
Oprr,  r-xprnsf 


Wl  rsrnifiR 
int..  ci'-prrc. 
dividends 


otit  in  wages  in  1338  is  $1,704,090 
as  comptircd  with  $1,718,274  in  1937. 
or  only  $14,184  less,  despite  the 
.smaller  amount  of  goods  produced 
and  sold  in  1938. 

■'It  has  al.so  been  very  difficult  to 
make  economies  in  other  directions. 
Dur  raw  material  is  a  world  com¬ 
modity,  and  we  must  pay  the  world 
price.  The  prices  of  other  major 
Items  of  ntill  operating  expense, 
such  as  chemicals,  dyestuffs,  and 
miil  supplies,  'have  tended  to  In¬ 
crease  rather  thiin  decrease.  The  to¬ 
tal  of  executive  salaries  is  only  $30.- 
050,  spread  over  four  persons,  and 
it  is  questionable  ■w'hethe.r  any  com¬ 
pany  of  similar  size  and  nature  is 
being  administered  at  a  cost  of  less: 
Ihan  one  per  cent,  of  the,  value  of  its ! 
product  ion.  Last,  but  not  least,  there  j 
has  been  no  respite  in  the  burden  of 
taxation  to  which  your  company  is 
.subjected. 

"The  tariff  changes  on  cotton 
good's  in  the  Canada-U.S.  Trade 
Treaty,  effective  .January  2nd.  1339, 
apply,  in  greater  or  lesser  degree, 
to  goods  competing  against  our  en¬ 
tire  range  of  production.  The  heavi¬ 
est  cuts  apply  on  fine  dyed  goods  | 
worth  80  cents  per  pound  or  more 
in  the  country  of  origin,  where  the 
change  is  from  27 •/4%  and  3*/4c.  Ih. 
Io  20%  and  3c  Ib.  We  'have  been 
producing  in  the  neighborhood  of 
five  miliion  yards  annually  of  such 
goods,  and  this  has  furnished  em¬ 
ployment  for  approximately  25%  of 
our  working  force  of  2.800  employ¬ 
ees  at  Valleyficld.  The  drastic  re¬ 
duction  in  our  protection  against 
similar  goods  emanating  in  the 
U.S.A.,  or  tiny  other  most  favored  j 
treaty  n.ition.  including  Japan,  Italy.  | 
etc.,  may  affect  our  future  sales  of, 
such  lines  very  adversely,  with  a 


Income  and  Earnintvs  for  Current 
Year  Will  Reflect  Lartjer 
Hydro  Deliveries 


Revenue  and  earnings  i 
laren-Quehcc  Rower  Co.  for  i 
rent  yctir  will  reflect  ad 
powor  supplies  Io  he  taken 
the  period  by  the  Hydro 
Power  Commission  of  Ontarii 
the  term: 


•ontraci  witli  the 

I  company. 

!  During  ilie  yciir  ended  .November 
30.  1338.  income  received  by  Mac- 
laren-tjucbcc  from  ilie  Hydro  ap¬ 
proximated  $521.01)0  and  this  will  he 
increased  by  over  10%  to  apiiroxi- 
matcly  $750,oni)  for  ilio  fiscal  yctir 
emiing  .November.  I3:|3. 

In  Iho  year  ending  .Novcmbei  RHi) 
there  will  ho  ti  further  increase  of 
about  .$20,000  followed  by  an  merrase- 
of  $230,000  in  Iltc  twelve  month  per¬ 
iod  ending  .November  3",  1311.  In 
the  year  ending  .Novemlier  1345  the 
maximum  incomo  of  $1.250.0n0  under 
the  contract,  will  he.  reached  —  this 
maximum  ttmouni  to  he  paid  annual¬ 
ly  until  expiration  of  the  eoniraei 
Oelober  31.  1370.  ! 

.Macliircn-Quebec  Power  tilso  htis^ 
a  long  term  eontraci  witli  Tlie 
■lames  Mitclaroii  Comiitin.v  r.imiieri  i 
whicli  provides  the  company  with  an, 
additional  income  of  $iiiiii.iHiii  an- 
nuall.y. 


Regina 


Reports  $2.63  a  Share  on  Class 
“A”  and  94.8  Cents  on 
Class  “B” 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Riverside  Silk  .\Ulls, 
Ltd.,  had  a  moderate  reduction  in 
net  profit  in  1938  to  $78,!I57  from 
$82,035  but.  earnings  on  the  class  .A 
shares  were  $2.63  and.  after  paying 
class  A  dividends  of  $2  per  share, 
there  was  net  profit  of  94.8  cents  on 
the  cla.ss  B  shtircs.  This  moretluin 
covered  the  class  B  dividenil  of  50 
cents  per  share  :ind  left  a  surplus 
for  the.  .year  $6,307,  In  jiddition. 
there  was  a  credit  of  $626  on  tiixcs 
provided  in  prior  yotirs  and  suriilns 
forward  was  increased  Io  8511,933 
from  $502,410.  In  1937  the  lompatiy 
earned  $2.73  oil  class  A  shares  ;iud 
$1.10  oil  class  I!  share.s. 

During  1938,  working  eapiial  was 
increased  to  $317,821  from  $3(i6.487. 
Current  asset.s  are  up  to  $121,317 
from  $358,348.  While  inventories 
are  only  sligliily  higher  al.  $87,75o, 
cash  is  up  to  $65,308  from  $37,976, 
Dominion  of  Canada  bonds  are 
slightly  higher  at  $39,024  and  re 
ceivablcs  are  up  to  $164,103.  from 
8131.987.  Curreui,  liabilities  are  up 
to  $73,496  from  $51,861. 

Fixed  a.ssets  arc  carried  til  $832,- 
330  (an  increase  of  $3,009 1  against 
which  there  is  a  depreciation  re¬ 
serve  of  $368,758.  The  company  has 
no  funded  debt  and  there  remain 
oustanding  30,000  class  A  shares  of 
no  par  value  and  20,000  class  B 


Montreal  Coke  Planning 

A  Refunding  Operation 


Whenever  you '  make  a  long¬ 
distance  call  utilizing  the  lines 
of  more  than  two  of  Canada's 
seven  major  telephone  sys¬ 
tems,  your  call  is  routed,  swiftly 
and  surely,  by  the  coast-to- 
coast  circuits  of  the  Trans- 
Canada  Telephone  System. 


Regent  Knitting  Omits 

Dividend  on  Preferred 


Regent  Knitting  Mills  Co..  Ltd., 
ha.s  omitted  the  regular  quarterly 
dividend  of  40  cents  on  the  preferred 
.stock,  which  would  have  been  pay¬ 
able  MarcJi  1.  The  preferred  stock 
has  been  on  a  regultir  tinnutil  basis 
of  $1.60  sinre  March  1,  1937,  and  in 
addition  a  dividend  of  25  cents  was 
paid  oir  the  common  on  November  1, 
1937. 

Company  states  that  action  in 
omitting  preferred  dividend  payment 
was  “duo  to  the  unfavourable  trend 
of  business  in  the  textile  industi'y 
in  193S  and  absence  of  any  percep- 
UUt  twBwwnnidnt  m  {m  la  1939;* 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


The  riiiaiieial  iiinc'  r  •acJ.i  '.  u 
class  «l'  iH'ople  wli<»  are  iiilercsteil 
and  able  (o  buy  iuvestuicnt  securi- 


1  U.87J 

I.M.iJ? 

I0'>, 

777 

Ill<i,3<>7 

7.09  » 

1  1,0  40 

3  5  2.100 

817. 70i 
H7.5)'j 

453,8'jrt 

4R0,2t>0 

445.: 

781 

445. >40 

271.701 

286.041 

40.5.406 

•  210.000 

210,000 

210.000 

80.000 

60.000 

1.701 

16.044 

193,406 

55.402 

76.188 

16,538 

.'■«7,103 

92,282 

211.944 

37.036 

36.881 

8,3,756 

X  100,000 
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MARITIME  PORTS 
CONTINUE  EFFORT 
FOR  GRAIN  TRADE 


Favorable  Bdtdhce  $14 9,000^000 
On  The  Tourist  Traffic  For  1938 


On  Macdonald  Board 


A  l&t  flin  A  Oiiawa.  'roiirists  fiom  oilier  in  lO-'lS  oompaied  niih  2K7,StiK  'n 

Mlllf  I  DAIM  I  UAI|m  coiiBlries  speni  a  toial  of  l.’tin.OOf.,-  ISST.  and  ihpir  expendlltirpa  arp  ts- 

*  Vl»  Ull/llll  I  Ia/II/Ij  dflft  in  Canada  diirins  doS  and  the  timaied  at  appi  nximatcly  $  1 1  .OOd.iipO 

—  cxpcndluirca  of  Canadian  i |■avel:o|■.•i  compared  with  $16,000,000.  Vi.>»i',,,s 

Saint  John  Beard  ot  Trade  I  ajJsregated  $120,000,000.  ae-  by  bus,  ferry  and  plane  totalled  2.- 

AmuismW  kw  I  Am^nean  fordinj  lo  a  preliminary  e.si inia'e  is-  ,‘,00.000  and  their  expenditures  .ti'iO.- 

p®**  sued  by  the  Doniinion  Bureau  of  OOO.OOO  eompared  with  .‘’...iOO.OOO  visi- 

•  Statistics.  Correspondin.c  esiiuiiie.s  tors  and  expenditures  of  $27,000,000 

.  -  for  10:;7  were  $200,000,000  and  $121 -i  in  I0:!7, 

RATES  ARE  DOUBLE  OOO.OOO.  re.spectively.  'I'he  favorab:e‘  t'anadian  iraiel  to  overseas  coi.ii.l 

-  balance  to  Canada  on  its  interna  trie.s  declined  in  I0:17.  Canadians  re- 

Pfotest  Made  Atrainst  Increase  I  flonal  tourist  account  may  be  iilacen  j  lurninK  via  ocean  pot  is  numbered 
Put  Into  Effect  Under  Reg-I**'  about  $140,000,000  in  1038  as  '■oni-  27.7.=>3  as  compared  with  32,S,60  in 
*1..  pared  with  $166,000,000  in  102,7.  :  1037.  K.xpenditures  involved  in  this 

tUabons  or  the  national  i-iar- 1  -he  volume  of  motor  iravc:  to  ;  travel  are  estimated  at  $17,000  ,1.0 

nor*  Board  Canada  declined  in  I03S.  the  toi.,1  compared  w  ith  $22,000,000  in  1037. 

- number  of  automobiles  entered  fori  While  th.e  volume  of  motor  lou"- 

Msriiime  Bureau  TKe  Financial  Times  ,  ,o,,rjng  purposes  heins:  1.346.61,7  in  )  ist  travel  from  the  rniied  Slates  c 

Ifomparison  with  4.511.840  in  1037.  i  Canada  deelined  In  1037  that  of  Can- 


idadons  of  the  National  Har*  I 
hors  Board 


SLOWING  DOWN 
OF  BUSINESS  IN 
JANUARY  NORMAL! 

Not  Unexpected  After  Six 
Months  On  the  Upward 
Trend 

ENCOURAGING  ITEMS 


Maritime  Bureau  TKe  Financial  Timea  ,  ,o,,rjng  purposes  heins:  4.346.64,7  in  1  ist  travel  from  the  rniied  Slates  « 

rhur.d'^;\KTrhe  C.P.R.”wil?Va\7.v7r  j  ^ojopa rison  With  4.511.840  in  1037.  j  Canada  deelined  In  1037  that  of  Can- 

(iiii  npcrdiiiiK  control  of  the  National  ,  'be  number  Of  automohiles  eniei  ins  adians  to  the  rniied  States  incroaa- 

Harhoc  Board',  elevator  at  Saint  John.  Ion  48-hour  permits  totalled  3.il8l.5.7!i  ed.  Canadian  automobiles  proceed-  discouracinK.  ^or  we  had  from  M.iv 

^aiPt  lohn  —  Efforts  continue  toicOmpared  with  3.127.352;  60-day  per- 1  in?  to  the  I’nited  States  for  toui.n.e  W-  c.  rOBTIKR  who  was  defied  i  consecu- 

iet  back  the  sra'ii  trade  to  ilie  Mari- 1  mils.  1.263.509  eompared  with  1.383.-  purposes  in  1038,  as  reported  bycus-  *  Director  (in  charcc  of  sales)  at  ihci,jyp  montli.s  of  business  improve- 

iiires  whirh.  this  season,  has  been  130;  and  six-month  permits.  1.577  toms  officers,  numbered  788,291.  annual  raeetinp  of  the  W,  C.  -'laTOo- 1  which  is  most  unusual  Since 

larpciv  poinp  ihroush  I'niicd  States  i  eompared  with  1.358.  I'he  estmial-  compared  with  756.429.  The  total  ex-  nald  Inc.  ,l^p  Groat  Depicssion  sol  Under  wav 

nous  The  Boatd  of  Trade  had  cd  expenditures  in  Canada  of  moior  pcndiiuics  lemained  ai  approxim- - -  jf,  „.p  have  nol  experienced  am 


Cleveland  Business  aciivii,  as 
mea.stircri  by  the  volume  of  Indus-  f 
trial  produelion  has  nol  continued  i 
in  lannary  me  visorons  ndianeej 
that  sol  under  way  last  .lune.  says: 
the  current  business  leview  of  Col.  ■ 
Gconard  P.  Ayres,  vice-president  of  I 
the  Cleveliind  Trust  Company.  “This 
Its  not  astonishins,  nor  should  it,  he 
rr  ^  dlscouraglns.  for  we  had  from  .Mtiv 

H.  t.  kORM  '-R  who  'v;.s  clceicd  ithppyph  December  seven  con.secu- 


wired  O.  t  ampuey.  chairman  of  the  tourists  were  $178,000,000  in  com-  aicly  the  same  level  as  in  lf*57.K  ^  ^  ,e-  olher  sentience  of  .seven  con. seruiiie 

X<>rir,n-il  tlna  nrnt  s  ul  in  P  I  On  r  i  sOn  will,  •'I',  ftnn  10!T  tlonniXAAri  I  '•  l.'uuun.  nniivunii.  Ifui.  1  .  i  i.,  ....  .  . 


National  Harbors  Board,  protesting  |  porison  with  $181.332  000  in  1937.  oamel.t.  $49,000,000.  Travellers  by  fa,-  below  the  1937  level’ 

against  the  fact  that  the  elevator’  Tourist  entries  ini.o  Canada  oy  r.sil  or  boat  numbered  493.230  aud  _ _ _  * 

charge  here  is  one  cent  a  bushel  as!  rail,  as  reported  by  immigration  of-  spent  an  estimated  $29,000.00(1  ly  • 
against  a  one  lialf  cent  rate  genet ficers.  numbered  757.860  in  1938.  a  compared  with  $24,000,000  spent  bv  No  Improvement  in 
ally,  applying  on  Cnited  States  At- ,  decline  of  137.097  from  1937.  The  ex-  over  403.000  travellers  In  1937.  Other  Freight  Car  Loadings 
lantic  Ports.  .Mr.  i-ampney  in  his ;  penditiires  of  rail  travellers  in  1938  Canadian  visitors  to  the  United  j  .  ,u 


the  way  for  a  leilueiion  in  these  ■ 

charges,  here  The  (uopo.'-ii ion  sub-'  _ 

mmed  to  the  c.P.R..  Mi  campne.'  A  TP  VT  IT  I 

•aid.  “if  aerepted  by  ihr  company  *'TL  Jl  A  Ai  JCi  I 

will  place  the  niimer  of  elevator  — 
lAriff  culirely  in  the  conipunv'.s ,  ,  ..  .  , 

_  icontinucil  from  Page  1) 

'I'be  (".PR.  operates  the  commis-  Cedcraiiou  of  I.ahor  called  upon 
MOa':'  elrvator  ai  this  Pon.  under  an!  Prc.sidcni  Roosccll  to  rclice  Hlc 


oamei.v.  » t.i.ittio.tiuii.  iraveiieis  in  jj,,.  below  the  1937  level."  'months  of  business  advance.  The  in¬ 
rail  or  boat  numbered  493.2,10  aud  _ _ —  crease  in  the  second  half  of  1938  is 

spent  an  estimated  $29,000.00(1  as  in  perhaps  the  grcaicsi  advance  in  pro- 1 

compared  with  $24,000,000  spcn(  ^  P  dticlion  that  has  ever  been  reenidcdi 

over  403.000  travellers  In  1937.  Otlior  Freight  Car  Loadings  iP  .seven  mont’hs. 

,  ,  J  .  .  (  anadian  visitors  to  the  United  loadings  for  the  week  ended  “The  exccpiional  riuiaiion  and  | 

lelegram,  in  reply,  .said  (hat  the  Har-  are  estimated  at  $47,000,000  compar- 1  States  spent  about  $25,000,000  in  February  tth  rose  slightlv  over  the  '  Igor  of  Ilie  advance  may  of  ihem- 

bors  Board  had  .M.bmumd  to  the  t.,ed  with  $49,000,000  in  1937.  ,  I9:i8  as  compared  with  $29.OOO.i.00  pvjous  week's  total  to  10  531  cars  selves  partly  explain  the  slight  re- 

me  wav'’’fr^'’'':e,.:  nlon’'m^t  ° -18,54.71  the  previous  .vear.  f^ro~l7.f  Lt  tllrs  was  le's  than  cession' of  activity  tha.  has  devel- 

.'harrr*;*  hrrA  Phr  i.i  nn.»^  i  I  ion  <\ih-  ‘  I  '  . .  '  usua)  HcaKonal  imrrflsc  and  ihp  oped  in  .l.nnuary,  Oihor  TactoiP  piob-| 

miiiVH^^io  I*  p  p  \h  rnmonov  4  ¥  W  I"'  ¥  d‘\  ¥  T index  number  dropped  from  7:M^7  to  ably  include  some  (nt*r-pi odii<  i ion  i 

Tn  -i  -crenel  hv  4  1  I  HK  IjMfKOI  1  ''-SS  The  w  c.-tcn  division  showed  Of  ;,UlomobiIe.s.  Ihc  world-wide 

•  aid.  tf  accepted  b,  ihr  <omp,.n>  X  M  Rl  Xj  X^  U  I  ^  by  the  sue-, 

of  grain  while,  the  eastern  division  cesses  of  the  Pp.inisii  inuir.gcnis  ai 

“W  hilii  mo.si  branches  of  the  pulp  ineicased  from  2,7.711  cars  to  26, . 759  ,  Barcelona,  and  ihc  riueslions  ahoiii  i 

and  paper  indtistry  were  less  active,  cars.  German  policy  resulting  'from  (he 

oilic(  wood  prodnc(.s.  Indudtng  most  Compared  wiih  loading.'^  in  i;i;:,x  rciircmcni  of  Dr.  .<tc!iiuhi  as  prc:  i  , 


agreemcn,  whh. he  .National  HarboiSit,,  hurden.s  on  indu-Strv.  and  bv ; 

Board  U  ha-  been  stated  hv  com-  '  Grain  was  heavier  hy  ,M  cars,  live  '"'s  "unin  oiii  own  itonom.'  m 

nanv  offinal.s  ihai  they  had  asked,"'"’''  ‘''’<o'"'a=c  industrial  “The  HUloruoiiM.  and  allied  Hades  stock  hy  I2.S  lai.s;.  and  coke  b.\  lin  elude  the  (Inline  in  now  rioi at loii.^ 

pernii;  ion  of  the  National  Harbors '  “'’'1  ''i''  invesimoni  of|"’cre  not  as  lupsy  a.s  m  December,  cars,  hut  all  oilier  groups  declined,  '^f  enpiial  serniiiies  by  corporal  ions. 


Boa'-d  to  reduce  the  ehargc.s  to  halflcapiial  as  a  solution  of  ihr  unein-'"""'“  '"('tnl.v  in  siacktie.-s  in  the.  ptilpwoori  being  down  by  |,'t|6  lais.  and  ihe  disappoiniinciy  sm.ill  hud- 
a  eeni  a  hijshe!  bin  iliai  ilie  board  plovuteni  .situation  I  hr  l•res|flonf  ’ mic,  l,ow  mi.sccllaneons  hv  1,18.7  cars,  coal  by  cei s  foi  nev  nxpendii tires  annoiineed 

had  not  allowed  this.  .  i  a  'ever,  ihai  financing  of  anioaiobi'c  1.184  cars  merchandise  by  139  ears.  h\  our  uiilii.v  < orpora l ions. 

The  local  Board  of  Ivadr  i.s  .ilso,""'''  '''ino'c  Icar.  lack  of:s;ilcs  in  Canada  in  Dccciv.h-r  '•  as  pulp  and  paper  hv  26S  cars,  and  ore.  Some  r.ncniiragiiig  Hems 

taking  up  w  ith  the  .National  Harbors  ! '  disinisl  in  govern- 1  .1^^^  hclow  the  year  liefore.  Some  other  foiT.u  piodiif  is,  and  lumber  h,'  p,.f,||„i,nar.v  fi-iircs  for  laii- 

Bi9ard  the  fan  that  the  board  has ,  mcni.il.  social  and  economic  proce- 1 'h'lval  was  shown  m  a  few  of  ihc  sni(illf;r  aniounis.  |„r)"  .several  cn- 

granted  fire  gram  storage  at  Halif.ix  |  dure  so  ihai  fmuncieis  and  the  own-.. — - - -  '  . . ,  louragiiig  iicms.  .N'aiional  im  onic 


•vjiile  not  cxtcuiliag  Uic  same  'o  i  „„ri  manaccmcni  of  mdustrv 
:-oini  ,fohn.  i  ,  .  ,  ,  ' 

could  face  the  Inline  with  c.onliden- 
BonriJ  ITesenls  Case  ,,  .  ...  .  . 

ce.  willing  lo  risk  the  expendiuiie 
furihcr  reprcccntatioa  to  the  Na- ,  ,  , 
iional  Harbors  Board  i.s  .set  forth  in  i 

a  statement  issued  following  a  meet-'  roeaniiine  the  slock  mat 

ing  of  the  special  eominitter  of  the!  kets.  aenne  as  a  barometer  of  in 
local  Board  of  Trade  whieh  has  the  Mstmeni  opinion  anil  business  senii 
matter  in  hand-  The  statement  says;  . . . .  _ 


Canadian  Business  Index 


So  f.ir  its  the  elevation  charges  at 


lontinuefj  iheir  sideways 


.^ttiot  .lohn  arn  concerned,  the.se  a rc  i  "'d' cmeni .  evidently  awaiting  devel- 
riovv  twice  as  much  as  they  are  at  I  opmcnis  to  further  resiorc  cou- 
competin.C  I  nited  States  Atlantic  fidenre  as  the  basis  of  a  coniinna- 


liointR.  The  (anadian  Pacific  oper-  rccovevv  ninvcnieni. 

atO  their  elevator  and  the  .National  ' 

Harbors  Boiml  elevator  at  West  ’ 

Sami  lohn  undei  an  agreerneni  in  .  Some  Improvement 

"  hieh  the  .National  Harhors  Board  |  In  Economic  Index 

has  to  approve  any  changes  in  ihei  ...  ,  .u  •  ,  j 

^lo..,.*..  .....iff  •  "’h  (^f  'he  SIX  factor.*  indicating 

cle.v.itor  tanrf,  ,  j.  ■ 

•Thi.s  condition  was  put  in  at  the  "-hnl  of  j,,on^om,c  conditions  as 

maiitteuce  of  the  .National  Harbors  ^ 

Board  The  gram  trade  pointed  om  >"'n«"o.‘'./hovvcd  recession  m  tne 
H-at  the  withdrawal  of  the  .six  l  ems  ,  of  F  ebruary  nh.  nrloadtngs 

prcfcrcDreoD  (  auudian  wheat  enter-  capttalmcd  bond  yields  re.-iched 

mg  Great  Britain  made  it  necessarv  Position,  while  wholesale 

iliat  the  elevation  charges  at  Saint  rol'-''  maiinameri.  Gams 

•lohn  and  Halifax  should  be  the  .same  'f^’orded  m  bank  elearmes. 

.i.stlu'vwcvc  at  United  Slate..  Allan  common  siock  pnees  and  speetlla- 
lic.  pons  if  Canadian  wheat  wa.  i„  '"o  "nding.  I  wo  of  the  six  factors 
go  ilirough  Canadian  pori.s.  re.  orded  an  increase  over  the  SHme| 

.  ,  ,  week  of  1938  advances  heinc  re¬ 
in  Hedute  Licvai.nu  t  uarge  capitali/.ed  bond  .vields  and 

The.  ivan.idian  Uacifii  nskod  ilie  speculative  trading.  Carloariings  and 
National  Harbor.-  Board  on  Dec  o,  wliolcsulc  pi  ices  showed  declines  of  I 


lohn  and  Halifax  should  be  ihe  .same 
■I.s  tiny  were  at  i'uited  Slates  .Mlaii 
lie  pons  if  Canadian  wheat  wa-  ii 
go  through  Canadian  pori.s. 

in  Uetiute  Lievaiinii  i  uarge 


National  flat  hot  -  Board  on  Dec 


1&3S.  lo  a,gree  lo  make  the  elcvaiion  r.  (j  p^.,.  (.pm  ;ipn  ^  per  cent.  less 
r  barge  at  Sa;iii  .lo.nn  one-huif  cent  a  ,  pef.(jvely. 


husbcl.  Theie  was  some  pi  rsooa! 
discussion  on  Dee.  !“3S.  and  on 
lieccmbei  20.  U'ijS.  the  National  Har- 


A  further-  gain  was  shown  in  gold 
mining  aoitviiy  in  the  first  mon'h 
of  ilie  year.  Receipts  of  gold  at  the 


t'Oi.s  Boatd  wiied,  refu.sing  pennis- ,  j.jjpj  were  gieater  than  in  any  other 
-;oTi  for  any  leduction  in  ihe  elcva-  inopif,  jf,  hisioiy.  T’lie  total  wa.s 
i.nri  iharge  at  \Ve-.l  ?ami  'ohn.  I'-'-ng  tsH  tine  ounces  against  338.400 
hat  wire  they  said  thai  if  the  lail-  oppcep  jp  the  same  month  of  last 
vay  limughi,  it  neeossary  to  reduce  shipments  were  re- 

tlie  eliaige  aguin.it  giain  hy  lialf  a  (.piyeu  fiom  each  of  the  five  prov- 
cent  a  bushel  it  appeared  a  «i«'tor  panicipating  in  .  the  indu.stry, 

lo  be  lakeu  eaie  of  bv  absorption  in  .  Ontario  mines 

iho  railway  freight  rate.  arnounied  to ’262.838  ounces,  a  gain 

•I  here  IS  no  donhi  that  the  .  ana- 

dian  Pacifie  iccummended  and  "ere  ^  .. 

agreeable  to  a  reduei.on  from  one  ,hown  by  the  min- 

■  ent  to  one-half  cent  in  thee  evaiion  ^  (.„„, panics  of  Quebec,  the  total 

charge  at  We.st  baint  .lohn.  I  hi.s  oi 

course,  meant  ihat  the  (  anadian 

f’aeific  vvould  in  fuel  ah.sorb  the  re-  ^  u„  -a  .i,. 

,  I  ^  ^  I  lie  weekly  index,  based  on  the 

'luted  revenue  of  the  West  Saint  ,  a  <•  .  .  „  r _ 

i„i  -  -I—-.  •Cl,  ,  „  ,  ribove-mentioned  factors,  rose  from 

■  lohn  elevators.  Ihis  vvas  done  (•,  -  ■  .,  .  . 

Coin.  Ini.n  no  o  .,.,..1.,-  ..-ill,  I.  1 0 1 . 3  10  07. o  111  ic  w  ecji  uDdc  I'C- 


diaii  Pacific  recommended  and  were 
agreeable  to  a  redueiion  from  one 
I  ent  to  one-half  cent  in  the  elevation 
charge  at  Wc.st  Saint  .lohn.  This,  uf 
course,  meant  ihat  the  (  anadian 
f’aeific  vvould  in  fuc(  ah.sorb  the  re- 
'lutcd  revenue  of  the  West  Saint 
■  lohn  elevators.  This  vvas  done  (•, 
nut  Saint  .John  on  a  parity  with  iis 


.  ,  I  1  view,  a  gam  of  0.2  per  cent.  Ihe  in- 

ompeiifor.s  —  Baliunore.  I’oriland.  .  -  i  .  ,,1 

,  .  V  ..  I  I  .  .  .1  crease  vvas  mainly  attributable  to 


Boston,  and  .New  York  along  tin  c.cose  ..am,.,  ... 

I  lined  States  Atlaniic  cons-.  sams  m  bank  clearings,  common 

■  It  IS  -still  the  opinion  of  the  .Sami  .speculative  irad- 

.'  -hn  Board  of  Trade  that  the  .Na-  'n.^-  ’lhc  siandin.g  ,n  the  same  wmek 
lional  Harbors  Board  has  mis, on-  1938  was  109.6.  a  decline  o  about 
cfivod  its  dniv  in  I h i.s  case  an, 1  '"o  per  ceiii  having  been  in, licaied. 


'  tiould  ai  0111  e  agree  ,0  riic  railroad’s  i-  •  rv  i-  ! 

proposal  to  reduce  the  elevation  Further  Decline^ 

'barge  to  half  a  cent  so  iliai  1  ana-  In  Wholesale  Prices 
dian  ports  nia.v  have;,  chance  to  'i'he  index  nnmlier  of  wholesale 
liandic  1  anadian  .cram.  commoditv  prices  moved  lower  in 

o  Vi "  Q.  e  ~  ''(c  "cek  ending  I'chruary  10,  stand 

N.  D.  Has  Dig  Supply  iup  at  73.0  lornparcd  with  73.2  in  the 

Of  Seed  Potatoes 

more  numerous  in  ilie,  vegetable, 
?aiDl  lohn,  -  G.  If.  Godwin,  of  .\nimal,  ’Tcxiile  and  Non-l-’errous 
Ihe  Dominion  .-tied  Potato  (  eri il'ica- '  groups,  while  Chemical  Prnduci.si 
lion  Service  for  Ihe  provini  e  of  .New  moved  slightly  higher.  In  the  eor- 1 

Brunswick,  states  that  2I.77n  l,>us-  responding  week  last  year  the  gen- 

liels  of  seed  poiaiocs  were  exported  *  eral  index  was  S3. 6.  •, 

from  this  piovinec  din  ing  .lannary.  (  ’The  index  of  Industrial  .Maierial 
During  .Umniiry  and  Kehruary  expoi-  prices  leaeted  under  pressure  of  de¬ 
lations  drop  off  but  during  the  fol-,  dining  food  prices  ,ind  dropped  from 
lowing  three  months  there  is  gen- I  64.7  in  the  previous  week  to  64.2. 

erally  an  increase-  i  The  .Stable  group  remained  at  88, i, 

'Total  shipments  of  potatoes  from  hut  the  .Sensitive  group  index  fell. 
New  Brunswirk  _of  the  1938  crop  from  ,72.7  to  52.0,  due  solely  to  gen-! 
amount  to  636.178  bushels  of  all  1  eral  weakness  in  Pood  Material- 
varieties.  On  the  ba.sis  of  figures  i -which  broke  sharply  from  .77.7  io| 
for  the  1938  crop  of  some  1.636.600  1  .T, 7,0. 
hushcls  it  is  estimated,  roughiv,  that 

'u'"  Scasonal  Factors  Affect 

about  1.000,000  bushels  of  seed  pot.a- ,  industrial  Production 

——1.1  II  ■  '  The  index  of  industrial  .artiv  ity  in  i 

. .  .  I  ' '  I  Canada,  rompiled  by  the  Canadian 

B.snk  of  Comnierce.  registered  in 
;  mid-.lanuary  84,  as  compared  with  90  I 
^  'the  month  previous  (1937—1001.! 

I  “This  dcelioe  is  due  mainly  to 

been 

I  eliminated  from 

few  far- 

{lorn  caused  a  temporary  increase 
activity,  but  for  the  most  part  manu 
VI  as 

ism-iller  demand  and.  in  .some  iD  -tan-  , 
cos,  seasonal  siork-takiug 
“Tlie.re  appears  lo  have  been  a 
somewhat  genera)  dceiino  m  the  out- 1 
~  put  of  foodstuffs,  ex-iept  those  staple  I 

nroduett;  for  wlmh  the  demand  sel- i 
•  dom  vanes.  Silk  .and  rayon,  ard 

. .  ,  .  .  .  knitted  scods  geu'^rali,' ,  maintained 

eu?l"L»  Vre"  "e^  fJio  satiafactory  levtl  of  the  prcced 

•w»  isYwwieii,  aultr.  .-njg  month,  but  both  cotton  and . 


N.  B.  Has  Big  Supply 


UIN.Wi'l.Vt,-  D.li.S 

I’.iilik  I  Il  l'll.-.  Dci.i  mln  . 

Total  for  vtiir  . 

Bi'.iik  of  '.'iinu''/.i  Btsr-tve 

Baiio.  I'’rlii  iia  rv  X. 

1  'oriiipii-.n  (.'.o'  Cl  ii'ii,  n' 

'Toljil  Krviiiur,  .liinuMti . 

'Tell  .VIoiii  1-1..,  In  lanniii-y  ;!l . 

'To'nl  l-ixpcndit  III  r,  .lii'iu.nrv  .  .  . . 

■fell  Monili.-  l.i  .1 11 II ii;i r.i  .’’1..., 

'TB  M'K  I  MI.,-;. 

liniiiiit.-:  lii-cnnhrt 

All  ('oiiiii  nr-  . 

linuiiic  . 

I  nilcl  Sliilr,*  . 

'.I  -MoiiMi.-i  In  Dcioinliei  ,3J  - 

Ml  ( '(Mini  rie,-  . 

l-i.xpnri-.  I  ici f-nil.ici  :  - 

V  M  t  '.Mini  ric.s  . . 

l-.iMl'II  .;  I  '(Mini  ri'-.-  . 

1  niicil  l<ia'c.-  . 

I'muiatilc  |■.,■llan'.•c  "f  'Tiadv: 

I  )|  i-ciTilicr  . 

Nine  .Monih.-  to  Jicui'iiibri  :M  .  , 
I’riniipal  Inipnii,*:  DccciiiIki 

V  egetable  Ui  O'lucl . 

Vninial  Uioiliicts  . 

t-'ibre  Ur. O'lucl-  . 

Wood  ami  I’a’pcr  I'roducir  .... 

Iron  it  M.S  !’i  ..rlM'  I.-  . 

.N'Mi-fcnoMs  .Vieial.s  . 

Non  .Meiaiin  .Mtncial.-  . 

I'hcmicul-  Urod'.i' t,-  . 

f’niicipal  Uxporls.  nine  monih.-: 

VV'hcai  .snd  Ploui  . 

.Ncwsprmi  and  I’lilp  . 

('oppci  nn.J  .Nokcl  . 

Gold  Bullion  . 

DVD!  i^'TBlIiS— D.B.S. 

.\iiloniohile  f’locl.  1  nil.-; 

I  locrmbei  . ...«•« 

12  .Month-  'Total  . . 

I’roduclion  tor  .-ab  in  (Canada.. 

I’roiiuct ion  for  Uxpori  . 

Ji'on  k  Steel  Uroduil ion — 'Tons; 

I’lg  Iron  -  D'  eeniiier  . 

I’lg  lion-  12  .Month.'  . 

Steel  —  Di'iemhct  . . 

S'cel— 12’  Month.'  ............. 

N'l  w  sprint— 'Ton.': 

Ur.>duetion.  December  . 

Shipment,-.  December  . 

•Sioik  on  hand  . . 

ituilding  and  i 'on.si  riioi  ion  ■ 

I’ermii.s  i.-.-iied:  December.  . 

'I'oial  1 2  .Mont  h,- . 

Index  of  V  alue  (  I  !i2i;  -  I oiM . 

( 'on.-i  ruci  ion  ('oiitraci  --  .Xwai  ded  — 
■Ml  i.'unada  -  .tan.  r,l39 

1 'onlemplated  VVorU  Ian.  19.19 

I'lMilract.s  .Vwaidcd — l‘rii\inccs.  lanu; 

l.liiebcc  .  $3,462.10(1 

lirl(i.-h  ('oluinliia  ....  M6.2’(ai 

Sa.-kalchcwan  .  2'86.20'i 

.New  Bniu.-wicU  ...  .  ss.ltio 

I’riiiee  I'idward  l.-laml.  .i.ood 

.Montreal  .  l.iilT.Ooii 

Klect  I  ii  tty  Diiiput  Olio  K.W.H.: 

Decern  tier  . 

'Total  for  .vear  . 

12  .Month.-  Power  Kxpori.-  .... 

-M  1  NKBA  1.  UBODl  ('TIO.N: 

V  alue  of  Ur  idiicl ioii  —  1 '2  Months; 

< lold  . 

Ill  he  I  .Mela  Ilie'  . 

I•■ue|s  . 

Indu-lrial  .Minerals  . 

Siruciuial  .Mineral-  . 

i  ;-!  moiled  'Toial  . 

I’K'I'BDDKI'.M  &  SA'Tl  BAD  GAS 
I’ll.,  I’loductiun:  Barrel-: 

December  . 

'Total  Year  lo  Dec.  31 . 


in;!8 

12.9(15,000.110,1 
30.9  23,000.11110 

1939  .'1,10 
19.".;' 

S:!.'1.239.9  1 0 
128,061 .1.  G 
i9.2:;i.j;"' 
116. 1.'.  I.-.I'. 


. . 

1 .,  '16:;  lino 

5. . 7  I  o.Oiin 

2. 3:19. III".' 
;  I. -32  1,000 
2.'iS6,Ooi| 
6.7  |!1.(MII. 
2.1  S6.OO0 

181  'MIT. Olio 
io...i:;;i.0(io 
T;..  .'76,000 
67,1.1  I  ,oOii 


.•3,(100 

70;, .000 
79.(iOo 
I.I.'.O.Om. 


19,37. 

.08  1 .000. Ooo 

.  I  ‘16.(100.00(1 

19.38  IM.SI 
19.38 

83'i.71,'.,.32- 

i;;s. 028,87 1 
.M.59I.68I; 
t  I  .;.  166,  16,; 


,8:;.  I  2.8.000 
I  •3,2,86.000 
3  l.6;;_’.iioo 


;77.662.0(mi 
.';9.2!i7.00ii 
28.21  2. Ooo 

2.7. .360. .0(0 
I  .;|0.000 

1  ii.22.;,((((o 

t.i;  13.0011 
(.,61  l.flOo 
2.7  2'6,0O'i 
I  1.1. ,6. 00" 
3. 16  1  .Ooo 
-,o-,S.0'‘O 


Jl  17,101. 1 . 

I  ;(6, 062. Olio 
89.02.;,""" 
10.3.21  2.000 


63.(010 
899.000 
98,000 
I .  to;;. OOO 


Some  r.ncoiiriigiiig  Item-  j 

"The  prcliininiirv  figure-  lor  .lan- 
iiHi'.v  bu.-incs.'  im  liidc  .several  cn- 
mill  aging  iicms.  .N'aiional  ini  miic  ^ 
h.9S  declined  vcr.v  slightly  ti'om  Dp  ' 
ceniher  levels,  and  f.arm  cash  mcomc' 
ha.-  odv.'inicri.  'There  ha.-  been  milv  f 
a  -mall  dccrc;isc  In’ l.aciury  eniplo'  ! 
mrni,  and  liiile  decline  in  facin' v  I 
pay  rolls.  'The  inliime  nf  dc|)ai'i-l 

ment  .-lore  -ale-  lia-  held  up  wcll.j 
and  Ihcic  has  been  a  small  riei  rcase 
in  inc  cosi  of  living.  .Srcunly  |iricc- 
which  Id!  lalhci  sharpl.v  when  iin  | 
e.-i.-inc-s  tihoill  Ihc  Ihiiopciin  -ilila- 
lion  na-  al  its  hciglil.  have  sinee 
then  .-lagid  a  -liriiig  rciiivciy. 

■''The  flow  of  rcilci  al  (  xpcndil  111  c- 
has  been  con ( ribiil  ing  lo  consiuni'r  , 
purchasing  power  1101  far  from  a| 
fiuanci  of  a  billion  dollar-  a  monih  I 


MONEY 

to  carry  on  Foreign  Trade 

Are  you  missing  profitable  business  in  export 
markets,  or  on  imported  lines,  becouse  you 
haven't  enough  money  to  take  full  advantage 
of  your  opportunities?  This  Bank  will  gladly 
advance  money  for  soundly  planned  pur¬ 
chases  abroad,  or  production  and  shipmenl.s 
for  export  sale. 

The  Dominion  Bank  offers  to  busine.ss  men  its 
wide  experience  in  world  markets  anej  com¬ 
plete  facilities  for  every  banking  requirement. 

Any  of  our  Branch  Moruiqer.s  wiil  Ix^  glod  to 
have  a  talk  with  you. 


DOMINION  BANK 


E-STABLISHED  IB? I 


u.  II  1  MU  IM  r. 

I’rcsidciil 

<  apiliil  I'aid  I  ii  . 

Rc-ci'vc  I'tiiid  and  Indivjdcd  UrolM' 


RUBJ  RI  R\r, 

< 'CPC  fa  I  'liiiiiigcr 

.  8:7,ii(lO.()iHI 

.  i.sUii.iKti 


fluaricr  nf  a  hillinii  dullai  -  a  mimih|  .New  fiMiiidlami  pi  iidiu  1  inn  in  .Inii- 
duting  Ihe  past  half  vear.  and  ihc.v  imiiv  inlallcd  2’2..7 13»lmi-  agaiii-t  2’6.- 


niav  loach  ihcir  ma.ximum  next  .'tini- 1 


'Taking  iiiln  ( (ui-idci  al  inn  all  in  laniia 


Iasi  vear.  I'nilcU  Stale. 


these  diver-0  facidrs.  ii  .-ccm.s  rca- 


.2’(ll  Inn-  againsi 


-onablc  fn  believe  ihat  ihc  business  .7 1  I.  'Tnl.al  .Nnrtli  .Inicrican  prnilm 
gains  so  far  atinineil  aic  likely  Injiinn  last  mmuh  was  lln.s.lS'i  inn, 
be  preil.v  well  held,  and  iJial  new  ;;i2.363  inns  mnnih  bcl'nri 


adv.-intes  mav  well  be  cxpecled, 
hiihi-triiil  I’riidiictinn 
“’The  vninmo  nl  indu.-irial  prndiic- 
linn  vva-.  31.3  pcrcctil  below  Ihe 
enmpmed  normal  level  Iasi  Scpiom- 
bei.  In  Oclnbcr  ii  vvas  27.6  pcrcenl 
below,  in  Novciiibnr  22’,  I  percepi,  and 
in  December  rinl.v  21. S  pcrccni  be¬ 
low.  Ureliiiiinai'v  riaiirc-  for  .lanii- 
.iry  indicate  21.2  percent  below. 
The.-e  figures  may  be  used  to  bring 
up  lo  dale  liic  long'  diagram.-  of 
hiisine.ss  aciivii.v  piibiislied  by  Ihis 
.  b.a  nk.” 

Publisher  Sees 
I  Little  Threat  in 

De-lnked  Paper 

(Continued  from  Page  I)  ^ 


.New  fiMiiidlami  prodm  iioii  in  .Inn-  1  .t  I .miil.iitni  1  and  l-lii  iiip  W.allier  i  .; 
iiarv  Inlallcd  2’2.-7  I3»I(Mi-  against  2’6.-  ■  I'no.iiMM  1 . 

7.7.7  liMis  in  December  and  22’. 872  .\  < cimpaiisoii  ni  figure.,,  for  iln- 
in  .laniiar.v,  Iasi  vear.  I'niicd  Stale.-  |  last  four  vears  is  ,'hovv  n  on  I’a-e  2. 
77.261  Ion-  againsi  77.87.7  and  72.-  —  -  - - - - 

711.  'Tnini  Noi.h  -'"'-I'G'n  P'"'!''-  Jndustrialist  Ul’gCS 

tinn  I;iM  iiuHHh  .bLS.jSM  (nii,-  ^ 

.1.6'iiiit-i  312. .363  ions  monih  before  Organization  for 

and  3I7.,S66  Ions  vear  before.  r\  e  •  wa 

,  ,,  ,  Uclensivc  IVlca.su!’rs 

Shipiiiciils  Here  I, oner 

(  anadian  sliipnicnls  in  .l.mii.'iiv 

. . .  2(ii:8.72  ions,  or  6.70(1  tnun  U-ondniic.l  from  pa.ge  ll 

hcl.iw  produelion  and  •77.''<",  of  cur-  '  ’"I'c  coiilil  icrrmimcnd  -m  b  mc.c- 
rcnl  capacii.v.  Mmiih  licfurc  ( Tina-  uies  ns  ii  deemed  ucccs-nr.v  to  main 
dian  sliimucnis  vveic  22.7.172  mUI-.  '  obi'dinn  'xpnr':  ii;  'lie  f;icc  of 


and  3I7.,S66  Ions  year  before. 
Shipiiiciils  Here  I, oner 
(  anadian  sliipnicnls  in  .l.mii.'ii' 


1  oi  a  1 

b'd  2(iCS72’  I 

hcl'i 

vv  produelion 

rcni 

eapaeilv.  M 

dia  n 

shipmenis  ' 

ami 

ill  .lannary. 

Ions, 

•Nl 

(v  louiidland 

led  I 

!.:;67  loiis 

ions 

iii  December 

iiaiy 

.  1938,  1 'nil  01 

Ions 

against  77.9' 

ml 

.Norih  .Arne 

bHck.s.  .similar'io  ihosc  experienced  ,  |- g;  i6(l.f,.77  again.-l  I76.9SI  and  121.- 
in  rfforl.s  lo  make  newsprint  from  j  |„  oversea.-  26.339  again.-i  33,- 


cr. S3.171.ti0o 

.  60. 855. 090 

1001 . 

Xvvai  -igd  —  Vb  D.B.r:. 


7.260.800 
3.3.987.000 
ii’.v  I9  3'.l-- 
1  iniai'io  ... 
Nova  Scotia 
\lhri la  . .  .  . 
Manitoba  .. 

'I'oi  nni  o  ... 
19  3* 

2.319.811 

;’6.;i9i.2;t8 

1,826.511 


J''6.7,3S,0oo 
225. 281. ooo 
68,059.0011 
i  9. 1(16.000 
31  ,J  47,000 


189. 30:1 
6.91'6l79 
Dc.  ,  i:i.;x 
1 1 .005.369 


$2. .328. 800 
38.S.200 
I  20.80(1 
51,S0<l 


I '( iidc  Pcic,  ln(r"M'l.';  ';alloj(.s;  II. 005. 369 

B'lail  Sale-  of  Casolinc;  tlallon.-; 

II  Months  lo  .Nov.  30 .  711, 295. ((09 

Natural  (las  I’ri'lucl  ion  ;  ( 'ub.  Ft.;  pj 

Dcicnihcr  .  1  056, 999. oOtt 

'Total  12  .Months  .  3 ;;.1  59,166.000 

GG.XIN  'TK.VDb;  A  S'D  )l  ;  K : Bu.sh'ls;  1939 

Sluragc;  Wheat  Feb.  3  .  156,621.798 

lo  bet  Grains  .  17.760,368 

•  tver-eas  ('lear.-tnc'  of  Win  ai  , 

Week  l'■ebrual.v  3  2’. 69". "31 

'TB  A  N'Sriin'TATlON-  D.B.S. 

(’arinadings —  \Y(v  k  |■‘'h.  1 

•  'ais  .  iri.'.M,:i 

I'umulative  lotal  .  7';9  198.15" 

G(nr,!i  Bevcniie:  Week  Feb  7 

l'..N.J: . .  $3.16.3,696 

''.P.B .  2.2.81.00(1 

Operating  Inoome;  I'i38 

C.  .N.  Tt. --November .  1.97  (.168 

l’.  P.  R.— .Novembei .  1.029.180 


19.37 

2.157.996 

27.58.3.927 

1,817.100 


$81  .K7»9.«»oo 

‘tX.KjJS.onn 
I’l.*.  i IH»U 


Nov.  If'Dv 

1 


Soiiihprn  pine.  and  :U.rdt:».  Nowfnitndl.ind  ship- 

While  ncwsprini  eircica  arc  highly  I  I, loiiis  in  I'niicd  Sialcs  were  .7,.7IS 
skeptical  of  the  claim.-  of  experi-  top.-  against  6.7x:;  and  1.396;  to 
meniers.  pariicularlv  when  Ihcv  lalk  „versca.-  S.769  ions  againsi  29.7.7.7 
of  co.sts.  it  is  pointed  out  iliai  in  nny  ';i|,,j  ||.;>ii. 

indiisiry  there  is  alvvay.-  a  danger  _ _ _  _  - - 

thai  new  scientific  discoveries  may  p.  p  r-, 

develop  impnriani  changes.  .Most  L-Ompany  rrOiltS^ 
new.sprini  men  agree  with  Col.  Me-  Show  Decline  of 

Gormick.  however,  ihai  a  siihsiiniie  ac;  Pr#.vinii«  Year 

if(3r  ('.nnadian  spruce,  for  maniHac-  ^  rrcviuus  i  cai 

'lure  of  high-grade  paper,  will  he 
very  hard  lo  find.  ;  ((  oniiniied  from  Page  D 

.Ncvvspiinl  produelion  in  .lannary  Maple  |,caf  .Milling  ( .8299.900 1 .  Ogil- 
froiii  Canadian  mills  totalled  20S.382  vie  i .8:;,79,9oO  1 ,  Shavvinigan  ($-790,- 
lons.  or  .79. S',  of  capacii.v.  againsi  oofiii.  Siscoc  ($309,990),  ’Toronlo 
|oulpiil  in  December.  I93.S.  of  299,77::  i;iovalor  ($1:00,10101  oiid  Wcsi.  Can. 
lions,  or  79.::e>  of  c.ipaciiy,  and  in  Flour  ( ,$;:69,ooo  1 . 


’  ’.  lion  or.  if  (ho  soluiion  btv  iMii.-idc 

.Ncwloiiiidland  shipments  toial-  indii.-cy  aud  de¬ 
led  !!.::67  ions  as  aga,„.-l  27..76S  "’'"'"V' 

ions  in  December  and  12.676  in  .Ian- 

iiarv.  193S  I'nited  .sbipments  72,967  "’^lulalmns  m  .onnccijon  ineicwiil, 
tons  against  77.97  11,1.11  61.697.  'To-  '""V’  ^ ''''’'f’"' ■  •'  '•9"'’'  '9  POlo'. 

,ol  .Noi'lh  American  shipmenis  , <  -'9 -mc-  11-  is  ihe 
amoiin.cd  to  2S9.I,SI  ions  a,sain.-l  ( 

KPf  lor  f  anadmn  made*  farm  urnjip 
G-Jl.ui  I  and  1.  *  e  .  ,  , 

mom  in  S4)iiih  Afnra  and  Sonili 
Canadian  shipiiu  tiis  to  dome.-i ,c  , 

consumers  in  .laniiar.v  wei  e  I  t.Sfi.i  „,.|||  infhioni  e  and  Gcrm  in  goori- 
loiis  againsi  17,19.7  ion.-  monih  he-  ,,,.p  i-cplace  ih.6-c  of  (he 

loro  and  93t26  ions  v_eai  hclore;  to  .„„| 

I  .S.  169. fat,  againsi  1(6. 9SI  and  Canada  in  .Mexico.  'These  inslancPs 

1.(9;  10  overseas  26..i39  .tgain-i  -irong  and  indispiilahlc  evidence 

293  ami  31.79.7.  Newfoundland  .ship-  „r  ihe  need  foraclion.  We  musi  meei 


■ml  .Norih  Ameiiciin  shipmenis, 
.imoiimcd  to  2S9.I.SI  ions  a,sain.-l  ! 
:',::i.9ll  and  21:;. 311. 

Caiiadi:in  shipiiictiis  to  dome.-iic, 
I  consumers  in  .laniiar.v  wcic  II.Sf(7| 
I  Ions  againsi  17,19.7  ion.-  monih  be¬ 
fore  and  9,926  ions  ,\cai  before;  to 


.lanu.'iiy,  I93S.  at  222.79m  ions,  or  -i-),,.  largcsi  changes  in  working  Winnipeg.  Cnnlract  for  the 

67. Cr  of  capacii.v.  dipiial  were  ihc  dc.crcasc  shown  by  fahrical  ion  and  erection  of  fIP»I 

'Toial  produilivc  capacii.v  of  the  njsi.  Seagrams  ($2,6(19,9001.  fioiii.  hcadfianic.  hoist  house  and  other 
('anadian  industry  for  19:19  is  129:;.-  ijakcrics  of  ($700.0991.  In(.  Pcic  of  buildings  for  the  new  shaft  at  H'ld- 
361  irjn.s  against  1.291.299  in  I9:I.$  i .$:; ] .uiio.iiOO  1  and  Lake  Shore  of  (.$2.-  son  B.ay  .Mining  fl:  Smelting  i  o.  has 
.’’nd  :;,.SS3.(i99  in  I9::7.  .New  faciliiies  i,ou.uimm.  linporiani  increases  on  ( he  been  awarded  to  Dominion  Bridge 
have  been  added  diirin.c  the  pasi  ' iici-  hand  were  shown  hv  Kcailhnr-  Co,  al  a  price  of  about  $1.52.99", 


(he  challenge  and  adopt  rc.soluie 
nicTiiods  iinlp.ss  w  c  arc  prepared  lo 
aecepi  a  steady  decline  in  Canada’s 
position  in  expori  markets.  I/Cl  u- 
noi  renmin  idle  in  ihc  vain  hixpe 
Ihai  cvcniiially  things  will  work  oiii 
for  Ihc  besi  and  condllioiis  will  right 
I hciiiscivcs.  'The  liinc  is  opportune 
and  the  need  imperalive  for  the  iri,8l 
of  some  sneh  plan  a.-^  I  now  advo- 
leaie.  Tiie  sooner  we  aliciniil  10  deal 
[with  Ihe  problem  in  a  scicniific  and 
busincssjik-''  manner  ilic  bciicr  j( 
w  ill  be  for  us  all." 

.M»lt  lOR  MBMIMO.N  BlirDGr 

Winnipeg.  Coniract  for  the 


bill  1939  vvi 


hand  were  shown  hy  Bcailliur-  Co,  a,  a  price  of  about  $1.52.99", 
(iSl.iimi.Ufioi,  Minncsoia  <(i-  Dii-  Fabrication  will  be  done  In  lh»  com 


1  1156,999.00"  1..':(i6.9"7.'i"" 

13.1  59,166.000  32.:4S0.09t .""(( 

('■Is;  1939  i;(38 

156,621.798  .'12’.  2  III.. '>8  I 

I  7.760,368  2'".8  I  .',,0((8 


"  eek  ago 
10.1  7.. 

221.978  '37 

Ve,-1(  ag'( 
$;:.2’...'8.ss.3 
2.31  8.000 
1937 

1.2'.'). 286 
3.163.8:;:; 


2::i..8!  1 
ch-aog*  . 

—  31. "Oil 


itpeiating:  Income;  IOIckii  Mouth.)  li 


I'.N.B  . 

,’.p.f; . 

.■8TOCK  M.AKKl-n'  .VVF;nAGi;.<3: 

Mil.  1nd. 

r’ebtu.ir.v  H  . .  77  6 

Week  ago  .  ' 

Year  ago  .  'C8 

r.i'iininmn  of*  ‘.'ana'i-j  Bond. 

\vorage  Price . 

.Avr.rase  T'leld  .  . . 

SHARE  A'OELME- 

Tniiu' trial.', —M -'otve.ai 
Mines — ."Vlon'iea! 

'‘’ombineil  —  Toionio  . 


'12. 3  IS. -110 

I  7.  t"6.70  I 


r.,r,  Co'd:-  Mil.  I  HIM 
Feb.  11  I, '5. 1.3  63, 


F»b.  I  I  '$■ 
I  "1.6  I 
■-’.’82",. 

\V  ec-k  F eb.  I  1 
•.-.S'', 
3..9,'.'|.  1 


.122.31; 

"'eek  .X.g'i 
101.6  , 
'.'..309', 


'I  ..ts 

I'ai  ag" 
101  11 
:.3o7"k 
I'-eb  7 
1  nn  ”, 

:;?3  1  72 


work  davs  in.-icad  of  usual  ::ii9  davs.  lario  I’apci  ( $.7iiii.u(m ) ,  ’Teck  lliiglic-  panv’s  Winnipeg  shop*. 


Well  Diversified 

Th  is  is  how  the  Assets  of  the  Great  -West  Life  are  invested: 


BONOS  AND 
nEBENTuaF.5 

CITY  M0IVTI5A6fS 
AKOPBOPERTlSf  15.04 

rOLlCY 

LOANS  15.74 

rAAM  MORTGAGES 
A)||)  PROPERTIES  1 3.04 

STOCKS,  COMMON 
AND  PREFERRED  I.DA 

CASH  AND 

MISCELLANEOUS  'vA 


5%  iO  IS  20  25  30  55  ^  45  SO  5S 


a-stiatii>  tf  euMIti  layulitiel 
Sunt.  Lis  ,  sktslnitfi  trem  tsif 
aws  InyMlnist  Sttitr, 

CALVIN  lULLOCK,  LTD. 


|■•.B.S.  —  Dominion  Bmeau  '■'f  .- lat.iii':* 

.VfcL.B.R.  — Mcl.can  Building  Deports. 

(‘smiriedM  (*  pr'rf.  .(.  nvea'iiieri  b'"  Ik.-  1  jnsH'.yy  Seps'ii 


OilCREtTWEST  UFE  ASSUMNCE  COMMIIY 


i-ilOf)  IUOIiTn»  niJT  OOLfi  <Ot'OIi  RDO  •  '*  pr»rc^  .$•»  T  jimHi-m  ^#nj«itl'(f  *Pdes. 

"ooilen  500d£j  declined.  Ihp  lo  rnrrr'''**'*  \^  -  imJ  (.-inrfy  \  l  *•*  l.u-l.  ili-lill'-  d’jun;;  r?st  f#* 

H  l<^\r)  conetdfrahiv  hrjr»M'  ih«l  of  » '’/’•'’J**'/’'  J’th  I  v  etii  Th*^  .s.snip  wrrk  U.».  --ir  th^ 

•  aj-  *  eUr  •rd-'N  .lnr.f|  At  <»f  tlio  mHiviJual  roinjuoJilif 8  us^d  in  thr  indfi.  wh«al.  hftai 

ly  moff*  acMvr,  Ivkhtl''  «*opprr.  Ic-Jd.  imc.  co'lon  .mti  bidf?  •’ho>Nrrl  d^^cJinr-A.  J 


HiiJid  Office 


Winnipeg,  Cdiidcid 
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SUN  LIFE  SHOWS 
FURTHER  GROWTH 
ACHIE^D  1938 

New  Biuineu  Affected  by  Con¬ 
ditions  But  Assets  and  Business 
in  Force  Up 

INCOME  EXPANDED 


Partnership  Principle  In  Life 

Insurance  Stressed  by  A.B.  Wood 

Sun  Life  Hend  Analyses  Operating  Results  and  Disposition 
of  Company’s  Resources  at  Annual  Meeting  —  New 
Insurance  Parallels  Business  Trend 

INTEREST  RATES  IMPORTANT  FACTOR  IN  RESULT 


Was  $2,500,000  Higher  Than  *  psrmcrship  principle  in>nlved  in  life  insnnince  i.oda>.  wiih  .he 

in  1937  at  $165  698  575  _  bulk  or  insurance  in  lone  on  a  pariicipai inp  basis,  wa.s  ciiiplia.sizcd 

Bond  Holdings  Increased  by  I ^  "  ood.  president  and  seneral  manasci  of  the  Sun  Idfe  Xssui  - 

$54  000  000  iiince  ('o.  of  f  anada  in  his  address  lo  policylioldet  s  and  shareholders  of  the 

_  inslilution  at  ihc  annual  Kcneral  niceiins  held  in  Monncal  this  week 

increases  in  business  in 'force. ;  the  csial.lishc.l  custo.n  of 

,  ,  ..  ^  idiscussinc  latcel.x  currcni  business  and  economic  londiiions  and  problems 

n  Inch  exceeds  $-.900. Oun. non;  in  loiul  ;  and.  in.sicad.  de^oled  the  nia.joi  portion  of  his  reinai  ks  to  a  i  e\ien  of  ihc 

assets,  now  shown  at  ovei  $S75.ooii.- 1  compan.v’.s  operations:  the  soiiicc.s  of  its  ie\enue  and  disii  ilniiion  of  its 
"lift;  and  in  total  income  and  pre- 1  *^i'^bursemenis;  and  an  iinal.\  sis  or  its  assets  ttnd  its  imesinienis.  Ilis  aim. 
mium  income,  are  sh<i«ii  be  the  Sun:'’''  indicated,  vas  to  make  polic.vholdcrs  and  shareholders  of  the  compan.v 
,  heilcr  acquainted  niih  the  workinss  of  fite  insiiiuiion  and  the  disposition 

Life  Assurance  (  o.  of  (.anada  in  the  ,  ..^sources.  So  that  the.v  should  heilcr  real,/e  the  >a!ue  .d  the  con 

report  lor  the  .vear  l!):jS.  prcsenicd  1 1 raers  ihe.x  held  lie  warned  policyholders  asainsi  lakmc  cocni/am  e  oi 

to  the  annual  mcetins  of  the  b.j:  destructive  critieisni  of  life  insurance  and  advised  them,  shotild  the.v  desiic 
•  anadian  institution  held  in  .\lont-  advice,  to  consult  the  rcptilarl.v  appointed  aRcnis  of  the  coni|<aiites.  .\|r. 
real  durini;  the  past  week.  Woods  address  is  reproduced  herewith:  -- 

In  presenting  the  report  to  the  •fhe  liireciors'  netiori  and  the  modern  dev elopnienis  of  Kfc  assin- 
annual  meeting,  the  president,  .At  -  aceompanyitig  financial  slaienicni  ance  serv  ice  is  the  provision  foi  safc- 


Maws.  These  funds  are  invested  by!  mmmm 

;::e;;r?:?s."'n':ov^r;i^n,'Y;;^  Life  Insurance  And  The 

nieipal  bonds,  in  industrial  and  pub 

lii.v  utility  securities  and  in  mort-  '# 

gages.  The  individual  pdicybolders  M  iUOl  w  tfJUf  Ijr 

then  are  the  real  creditor.*  of  the  _ _ 

'onr"o’vv"honrih7\''ompan  Tru5t«Company  Official  Stresses  Parallel  Intercats 

have  been  loaned.  Tne  payment  of  Two  Institutions 

interest  on  these  obligations  and 
lu'ii  prompt  pavmcnt  in  full  at  nia» 

iiiriiy  are  thus  of  vital  interest  to;  Speaking  before  the  l.ife  fnder-  waste:  advisp  against,  ertrava*Mca: 
every  poliev  holdei .  .\iiv  depletion  of  writers'  Association  of  .xiopircal  ibis  advise  making  provision  for  iJie 

life  assurance  fund-;  caused  by  Icgis-  j^e.  .siibieci  of  •'The  l.,ife  I  Providing:  pm. 

laiivr  or  oiher  action  which  effects  ,,  ...  ,  j  -  n-  /-.tr  ..  P^'  financial  protection  for  depend- 

a  redtict  on  of  the  principal  amount  "f^«'^'^''iiet  and  the  Trusi  Offu  er.  and  prep.iraiton  for  ereerrep- 

of  a  Iiiorigage  oi  a  bond,  nr  the  in-  I'  viug  r.  Kexroid.  managing  direc- 1 ( ics :  both  point  the  way  mwards 
icresi  ihcicon.  is  a  depletion  of  pol-  lor  of  tne  (  town  Trust  lO.  siiessed  ' opi’erv afion  of  yealih  and  Ite  leji- 
icynoldcr.s'  funds.  The  loss  fall,«  noi|ihc  absente  of  compeution  between  mciease, 

upon  a  wealthy  corporation  as  such.  mieiesis  of  the  life  out.  a  atrlh- 

hut  actually  upon  the  individual  pol-  mg  unity  of  interest  between  the  life 

icyholders  linsuiantr  insiiiuiion  and  ihc  iriisi  imderw  ri ler  and  the  fnter  officer, 

[n  this  conneciion.  ii  is  desirable  | '  ompa nv .  Their  business  ohjeeriv-es  are  sinnl- 

to  discuss  briefly  ihe  important  part  j  "There  are,  '  .\|i  ,  Rexford  .--aul.  and  challenged  anyone 

inleresL  plays  in  the  conduci  of  Ihcl-wo  mam  wav,,  of  salcgiiarding  ihc 
husine.ss  of  life  assurance.  PremiuniS  p,. nepers  m^nrance  both  of 

are  determined  on  the  assumption  „hicii  a:c  good,  and  both  of  which  he  satd,  hare 

that  the  company's  funds,  w'liicli  are  being  used  to  a  limited  extent  T'’'  Pf'-ween  the 


are  determined  on  the  assumption  „hicii  a:c  good,  and  both  of  which  he  satd,  hare 

that  the  company's  funds,  w'liicli  are  being  used  to  a  limited  extent  ‘'‘‘^^:ussiou  between  the 

accnmiilaied  therefrom  lo  meet  the  p,  „ir  picsem  tune.  One  is  through  k. 

ipa.vineni  of  claims  in  future  years.  various  npiional  modes  of  settle-,  *  UnIMhIe  Plan 

’  '  "l,ifc  insurance,  the  speaker  #aid. 


shall  earn  year  hy  year  ai  leasr  a 


Uienl  arranged  by  the  life  insurance' 


4l(Tlillt  11.  UOUIt 


'he  compan.v  during  l9:jS  was  con-inhjch  ihe  Compan.v  is  discharging-  of  the  polic.v.  Often  the  purpose  of 


sidcrahly  lower  in  volume  than  foi-iii.s  resiionsihiliiies  to  the  public.  As  the  poliev  has  been  defeated  through  ' dividends  to  policy „l,-f,ngly  sircfsed  or  too  often  re- 


cxpiTssed  the  funciioit  oi  life  assurance  is  to,  unsound  invcsimcni  or  ihc  unwise  | effect  Iasi  year  la  being  ^  pented  in  these  days  of  ihrcalcned  '”eri's  oi  c.ich  and  see  to 


Ihc  previous  year,  hut  expressed  the  funciioit  of  life  assurance  is  to,  unsound  investment  or  the  unwise  boiners  ii 
opiimt.sin  vciih  regard  lo  the  pros- j  extend  its  services  to  an  ever  vvid- '  dussipaiion  of  the  poliev  proceeds  by  ‘oniinued 


pecf.s  for  the  ciiricnt  year. 


cuing  cnnsliliiciuy ,  ihc  new  biisi- j  the  hcncficiar.v .  This  led  to  the  in- I 


,Vrvv  business  paid  for  during  ;  ness  secured  during  the  year  is  the  troduciioii  into  the 


(  barges  Lnioimded 


1138.  exclusive  of  annuity  i  ontracis.  |  firsi  item  for  coiisiderni  ion.  contract  of  various  opiional  methods  of  finding  a  saiisfarfory  nm)  forced  rcdiiciions  of  inicrcsi  , 

•iro'‘'unted  to  ,$193.13l.9$l.  which'  If  has  frequently  been  stated  that  of  seiilenieni  under  vvhich  the  money  inveslineni  outlet  for  ihi'ir  corusiani-  charges.  pecially  to  the  pol 

(ompared  vviih  •tii’.jO.PHI.ori  in  the  life  Ss.surance  is  so  closely  inter-  may  he  left  with  the  (  ompany  at  in-  PaP'i’S  fund.s.  The  volume  of  (  barges  Lnfoniided  dependents, 

lo-ccedinc  vear.  Niimhcr  of  pol  ieie.s ,  woven  with  the  .social  and  economic  icrcst.  withdrawn  in  instalments  over  offerings  in  the  industrial  important  that  poliev- 

paid  for  was  (i:.:.83b  as  against  70,- ;  sinic turc  that  it.s  progress  is  an  ,oc-  a  fixed  period,  or  applied  lo  purchase  P'lblic  utiliiy  fields  is  siill  re-  j,o)dpr.s  should  realize  the'  value  of  'ns^'ianrc  husine 

708  in  1037  curate  barometer  of  general  husineas  an  annuity  for  ihe  lifetime  of  i|,p  , 'a'l'Cly  small  and  only  a  iraclion  of  rontracls  whieh  t'hev  hold  In  '"'■’"'ib'ied.  "are  i 

Vcw  .-.nnuiiv  coniracis  lo  ipr  konflilion,*.  This  siaiemeni  ,s  lorce-  reci,ueni.  I'he  v.alue  of  ihe.se  op- I amount  of  the  new  a  vears' a  number  of  individu  'ir 


minimum  rnie  of  iniere.st.  usually  company  providing  foi  regular  pav-  is  ihe  best  .available  plan  for  men 
:>''r  to  If  this  minimum  rate  ^  amount  to  the  bene.''’f  moderate  means,  1»  should  he  *e. 

IS  not  obtained.  Ihe  defieiene.v  rnusi  fjf.jai-y.  The  ottier  is  iliioiigh  irustee-  TU'ed  lo  ihe  amxmiuiii  pos.*ibility 
be  made  good  from  the  margins  in-  j(|,jp  j,;  ihrough  making  a  well  "f  their  earning.?  for  the  creation 

eluded  in  the  premium*  as  a  .*afe-  ^,iil  and  using  the  service-  abd  conscrvanon  of  an  estate.  It  18, 

guard  against  unforeseen  coniingen-  f,f  ^  company  m  protect  and  ’'b  believed,  ihc  only  inveiimeni 

cies.  It  is  also  necessary  that  the  widely  distribute  the  proceeds  of  P'fP  t*"  >'  ereaies  an  immediate  es- 
funds  he  invested  in  sound  securi-  ||(-p  iiiMirance  '■'••t'  pavabir  in  event  of  earlv  death, 

ties  and  pre.served  iniaef.  These  fun-  t.e  ••  i,.-  '«•'  group-  .  alaned  men- 

damental  prinriple*  cannot  he  too  pvanime  boih  ulm  f-  miu  .h  .  -tift  ma.ioritv'  who** 

strongly  siicfsed  or  too  often  re-  meri's  of  eirii  -ovo' see  tr  "WPtPt'  b"  largely  ah.-orhed  m  daily 

peated  in  these  days  of  ihrcatcned  "  •  "'1,  ""J  c  xpen.se—u  i-  an  invaluable  means 

repudiation  of  obligations  in  ccriam  '  pciaiioi  beiween  .,,-,,icci  loii  and  -aviug 

niiarlers  and  a-iniion  for  a  -en-  "  officer  and  the  lije  under  '  ’  '"i'- 

?ral  -scaling  do;  n‘  of  indehi'rdness  f’*'  P-^-'ble.  advi.ahle  jl  believe, 

.  - -  ..J  ,  _ _  and  beneficial  to  all  .onirnicri  .-s-  UiO;-i  log-nal  mrlhoc]  of  I'VCaflng 


"l,et  Us  always  be  irady.  "  he  -aid. 
"lo  examine  both  pi. in.,  frankly  di-- 


coniiniied.  Irepudiaiion  of  obligations  in  ccriam  bpcraiion  beiwccn 

The  most  imporiani  problem  of!p„a,.(ers  and  agiiaiion  for  a  gen-  officer  and  the  luc  under 

life  assuranee  companies  continues .  eral  scaling  do^n  of  indehiedness  "''Ifer  wcujld  be  possible,  advi.ahle 
!o  be  that  of  finding  a  .satisfactory  and  forced  rcdiiciion.s  of  inicrcsi  beneficial  to  all  concniicd,  .-s- 


798  in  1937. 

.vew  -in  null,'  coniracis  lo  ihc 
numbei  of  3-399  were  paid  for 
whu'h  provided  for  immediate  an¬ 
nual  payment  of  $6-’>3.8-jt‘,  and  defer- 
'  rd  annu-al  payments,  to  cijmmenre 
.H  fixed  retirement  ages,  of  .$l,SoG.- 
.it-i-,  Th's  represented  an  increase  in 
number  but  a'dcdinc  in  value,  a.s 


as  against  70,-  sinutuie  that  it.s  progress  is  an  ,ac-  a  fixed  period,  or  applied  lo  purchase  I P'lbUc  utiiiiy  field.*  is  siiil  t e- should  realize  the  value  of  tnsuianre  hii.-inc?  *. "  the  .speaker 
curate  barometer  of  general  husincas  an  annuity  for  ihe  lifetime  of  i|,r  , '^'t'Cly  small  and  only  a  iraclion  of  contracts  which  t'hev  hold  In  •"‘'’b'lbut'd.  "arc  r.apidly  developing 
niracis  lo  ihe  oondilion-s.  This  siairmeni  i*  force-  rceipicni.  I'he  v.alue  of  ihe.se  op- I  "'b  amount  of  the  new  fi  a  vear*' a  number  of  individu  parallel  lines.  I'hey  do  not 

weiT  paid  for  s'JbstaiUiaicd  by  the  iri-nd  itf  tional  privilege,*  may  hr  .iiidger^  by  .'ears  ago.  I  n  many  mdusi  rie.s :  ^^1^  taking  advaniage  of  the  social  ftnipefc  on-’  against  the  other  There 

immediate  an-  husine.**  production  d  i:  ing  ihe  ihe  increasing  extern  lo  which  ad-  "  birh  formerly  provided  importanl  engendered '  hv  general  bu-->'i-  e'c  it  .  .  op,’  for  r o-oper-itton  Our 

3  8.jt‘,  and  defer- 1  r’"'”’’'  bfarin  thor  many  couiiti  ies  ,n  vantage  i.*  being  taken  of  iheni.  par-  bpileis  for  the  mvestmeni  of  life  as  condiMons  have  criticized  the  rcallv  hegm*  where  vouis 


pccially  to  Ihe  policv-holdei  and  hi*  •'.state  and  the  one  most  withio 
dependents"  tbe  reach  cif  the  average  man.  a* 

"The  trust  buscne.ss  ac’d  the  life  *"’•'  tuo.-i  likely  to  prove 

inc...  ■c,,^  suc  ce.-Mlul  in  Ihe  loti;;  i  nn,  1S  for 


one  to  purrhase  a  policy  cyf  life  in¬ 
surance  for  an  amount  which  won't 
hr  too  easy  to  catry  and  pay  for. 


and  defer-  c  ountries  ,n  vantage  i*  being  taken  .vf  them,  par-  •  Pbditions,  have  criticized  the 

commence  'bt'  *  ompt'b.'  c.ipcraic*.  iic  iilarly  m  Canada  and  the  Cniied  '‘"i«ncp  fund*.  Iheie  ha*  been  al.-  .-issiiianee  and  have  *ci 

of  .$IS3G  constantly  in- |  States,  where  during  the  pa.si  year  ’’’c-'  no-apiial  expansip.i  yt  the  |  ^  ariv  iser*  icv  the  in- 

ncrease  in  •''"cssing  propcrl ion  of  out  new  hn.*t.  ;  lOfv  of  ihe  lotal  death  claims  and  ^'""bc  time  (,ovcrnmrnt  monciarv  ^  ,,  w,.,'  hpe„  .iHfgffi 

value,  a*  "J’"*  li«<'  bcf"  "'bm  three  ^  mat  ured  endowmeni*  were  left  with  '’"r  a.**uraneo  eompanies  havr 

ion*  /'cld*  OI  operation:  (anada. ,  the  t  onipan.v.  Ihc  ■  omiMuy  now  <>  inrtea.sed  the  volume  of  riind:-  vu.-.n,  nremooos  and 


ompaiTd  v'iih  (he  b'  p'b'is  yiNii  I'nitrd  Stales,  and  (3rcai  Britain. '  hold.*  more  than  :fi9  bbb.bf'o  left  w  it h  !  seeking  investment.  In  con*cf|i|enc' 


I  hen  3.3-.C7’  new  annuily  contraets 


including  oihei  British  coumrics.  Of  it  under  these  opiions  for  fiuure  dis-  j  inierest  rates  have  fallen  to  iccord 


surmg  public.  It  has  hern  alleged  . 

that  life  a.ssiiranec  eompanies  have!  -''7'  ''f'’  'b'braocr  mom  v  i-  nil 
charged  .’xorbiiant  premium*  and  b-^.'-ablc  lump  sum.  Much  of  u 

her.  melc  , ,  cncrio,..-  nr, e.rl  P'C'lbie  I  mU  Ct  IC IH  riCS  wllO  Hlc’ 


i*  gre.n  ...opo  for  co-operation  Our  """  'bciehy  create  an  ..bligauon  to 
work  realiv  hegm*  where  ,  nuis  ''av  w  n„-h  if  nved  up  to  will  grad- 
I-,..,,  ci,,l!v  cre.atc-  an  mdepeuciecit,  csta'e, 

le.i  V  e*  oi t .  , ,  ,  ... 

with  the  immedtafe  acivan'agr  cif  th» 
Paynhle  In  l.iinip  Siini  tare  value  of  the  poluy  being  paid 

".Most,  life  m.’uraocr  mom  v  nil  ""c'  '  ^l;pcnden|r  in  the  event  -’f 

n.'»\'aht«^  it!  .i  lnnm  «aiim  \tiirh  nf  Unrxpf'ClFO  nCHMl- 


\^PI■r  pflici  tor  nio\idinc  |  rho  total  apsurancos  now  m  Toroc.  I  l  rihiit  ion  Over  was  soM*^"  ic\oN.  I.ifr  HssuTan<r  rom 


havo  niado  ncinmdoijs  profile,  and  ‘  L'  ,  j 

policvholder*  have  been  advised  that  beyond  n.iridic  age,  or  to  otlim 


diate  annual  payments  of  is  In  Canada.  d(o,  in  (he  United  i  disbursed  in  I93S  [panics  have  h-id  lo  dcpeitcl  largch  ""  "cccuic  I'cu.iii.u  lo  im-n  lo,  p,.,  j  it.-indling 

Aihor  Briiish  counirlcis.  and  in  ^  .  ,  investment  ref|uirrinont,«».  i  \  ^  ’  -veatins:.  Some  of 

•  itk.8()(»,0(Mi  .More  In  l  orce  othc  par,*  of  the  world.  The  '  om-  ,  The  limiled  opporlunttie-  ,o,  new  o"f  •'f  oiottev  will  he  , 

.  „  „  i  pan.'-  does  no,  operate  in  any  cot.n-  *  'be  193,  ftgnre  investment  and  the  rcfnnditic  of  ex-  Pbenltuni  for  any  p  an  of 

Rur.tvess  tn  toicc  tnr.cascd  h  by  Si .,  8|  ,000.  .An  exam, nation  of  po-  sccurit.c*  a,  lower  rales  of  Pboportion  to  tno.b 

SOfi.OOO  1’"-'b?  'be  m  the.  United  States  the  .severe  '^^es  ? nrrendered  d,.*elo.ses  the  fact  „,„„...„.y  have  caused  a  sub-  P'Ob"^e'l,  Assur-  p, ‘m,.visclv 

view,  and^  'iecline  in  general  businc.ss  during  I'l!  ‘ :  T,  '”’''7  sianiial  reduction  in  ihc  at.  rage  rate  ""7  "  empo,  ary  period  ,s  avail-  ,  ^ 

,  eeded  only  during  '’e  vcai  *  mO  |  ac- 77'"''’  "7'”'  /  '"rcr  propornon  -able  st  a  lovv  prrmuim:  as.*,ira,„  c  ^  • 

1131  and  11:37.  At  the  end  of  JT-R  i  dcerca.*c  ’b  '  ""  7  ' ’'7''"'  '"'osied  assets  of  all'  cvmpanies.  'ecinires  a  e  ^  ^ 

businc.*s  in  force  totalled  new  life  assurance  -sale*.  M’l.h  the  'T  ^ Ten  tears  ago  the  average  , ate  real- '7*="*'''  P'CbU'im:  and  when  an  on-  '•  u  o  n 

bGo.Ofih:  hence,  during  ihe  Pb*'  - 1  mcove.  y  that  set  in  during  the  l.i'rrf^,^/  77''''""*''-'''""^  Poy-benis  ,,,  dowmoni  o,  old  age  pi.n.sion  1.*  in- , 

tear*,  an  in.  rea.*c  of  nearly  »l-P.-Lonths.  production  gradually  in-  7  m  "bce  companies  on  the  Continent  of  ''"’'  7  P', 7  <on-'spom  -  ..  uj 7'. 

cifin.OOO  has  been  shown.  ..wH  in  noe*r„ho,.  nm,-  boiiowings  hy  poltcyboldcis  during  Amro-irn  -fen,-  _ _ _  "'kI.v  larger.  Uientiunls  and  benefit-  led  the  luaiicvn  c , 


.ind  dcfcvrcd  annual  P"-' "f  j  p,,.„ps.  in  Great  Britain  and 

■  3.ii.3i).8G  1.  other  British  countries,  and  H'r  in 

■  <t;g.8()<i,0(Hi  .More  In  l  orce  other  parts  of  ihc  vvorld.  The  1  om- 

Ftiirines*  in  force  increased  hy  ss. 


r.ii,..,.. ,,  try  of  Continental  Knrope. 

xofi.ooo  ;7|  In  Ihe.  Uniicd  States  the  .severe 

,iew,  and  .it  $...1.1..,  .-  '  '  ,  dot  line  in  general  business  during 


is  In  Canadfl.  in  fim  rnitrd  I  disbiirs^^d  in  I 

States.  in  Great  Briiain  and  '  Surrender*  and  l.oao* 

other  British  countries,  and  H'r  in  1  .  , 

other  parts  of  ihe  world.  The  Com- "7''  7''7. 
paiiy  does  not  operaie  in  any  coun-:-  «r-’si  no;'’ 7'^"^"' 

Iry  of  Continental  Knrope.  7  An  examinatton  of  po- 


Ihe  benefits  provided  in  their  life 


beneficiaric’s  who  ar’  not  expei, 


assuranee  contraets  could  be  secured  "bb'^bg  capital  and  who 

at  a  .gre.it  reduction  in  cost.  These  '^’bol  'b  the  setmee  of 

statement*  .ire  without  foundation  ^'O'be  of  ,hls  vast  amount 

fact.  The  premium  for  anv  plan  of  -  ont rolled  hy  welt 

planned  wills  naming  an  c.\ perienced 


licies  surrendered  discloses  the  fact 


assurance  is  in  proportion  to  the 


honefiis  which  are  promised,  Assur-  'nisi  company  as  cxrcuroi  ;  s.vnic  of 
f  ^  unwisrlv  hihI  cm  rii\  .'iCHnt* 


“rr",s,7„r'r.'‘";3rr,ro^^'  -t':,  ""  ;"3''-'c7,h3L, - . 7 - . .  r,. 

^  .  .  1  •»  life  RSSUIRUCC-  >9lf*s.  >>iin  1  .  .  .'C.ns  .ICO  the  RVCITIRC  into  iral-  .  .  .  dCHi;rn  01  fr<UJii  Ol  other's  llgjlil^v  —  TH*'  -innn'il  r/'nrtf»t  nf 

•^cGO.Ofif):  henre.  during  the  pa»t  „  „  ,  durin"  the  lain-  s'l'TObder-v  altic  payments  ,,^^,1  ,,  dowmeni  or  old  a.ge  provision  is  in- i  ’  '  '  ‘  '  '  '  -  '‘"bU'*'  report  of 

t  ear*,  an  increa.'c  of  nearly  $171.-  '  ni-nHnrtion  erar7oaiiv  cn. !  natural  sequence  of  the  heavy  '  r-.onnanif-c  «  '  t,;  ,  ■  ,  .  r  '''uclcd  i  itc  pi  oiiniini  is  coriespoml-  "I  think  all  ihosc  w  ho  have  .-lud-  I  ihe  LasU’i  n  1 1  list  i  ooip-'iny  shows 

ofiO  001  has  been  shown.  rreaseri  iinH  in  Decerohoi-  new-’ hiisi  'borrowings  hy  polic-y  holders  during  Amro-ir-'i  -fin  I  H  r  "i''  "^"c”  ibgl.v  larger.  Uientiunls  and  liencfit-  led  the  siiuaiion  caiefully  will  agree  ;lliai  c.irnings  for  the  ye.ir  allowed 

in.tHii  n,is  acen  creaaed.  and  in  Decenihoi  new  bu.si-  ,he  depre.ssion  tears  Most  poll,  tee  •''f  or  ednctng  investment  '  m..„hemaitcnllv  equivalent  and  fh.n  while  niueh  has  hern  done  , o' for  the  transfer  of  an  additional 

to  e"e  nlfnlher  'TO  tud  n  dUion  ?we.l^heVi\r  Uo  M  indebtedness  ultmiHtelC  IZuX",  :7'  ’  pollcv  holders  reeeive  value  in  accor- ,  Protect,  and  .safeguard  the  proceeds  . .  to  the  -c.scuve  ftrnd  which 

■enc-emcn  hcnemf  ^  •■1.21':  0^-  Jew  Tife  a**mancei  tcun erh^a  U '''.'■'’'’‘‘"''"'T'b 'b**  ben^  tvhtle  toda  „  s  abou  preminms  paid.  of  Itfe  tnsurance  a  great  deal  more  j  now  .stands  a.  *3'25.010.  In  addition 

ir.’-ri's  -vte  nrnvided  for  under  enmnanien  in  ihBrnit'ed  'gfiiies  v,  ec  »  7*'*’''*' proieciion.  and  Ihe  pur-  Keeping  I  iiblic  Inlnimed  Xforcove , ,  I  have  already  pointed  sliH  remains  to  be  done  Mueh  last-j'o  ihts  iran.sfei  to  reserve  $2..11i 

'if  iin  -inniiitv  nlan*  Ciirrcni  .in-  annroximaielv  less  than  in  19’-'  '  bose  for  which  the  assurance  was  >  bow  turn  to  question.*  of  a  gen-  oui  that  life  assurance  is  a  co-oper- ^  mg  good  can  be  accompltshed  by  ha.s  been  laid  aside  against  possible 
tl  cse  con-  «he,7  he  h^sUsJ  cm  '  'icfeated.  This  is  why  the  eral  eiiaractei.  ai.ve  enterprise.  Any  surplus  earn-  going  fu.thcr  aU-ng  the  revad  of  pro-  tax  levies.  $1G.27.S  wrUten  off  as- 

a'nimini  in  tl1".17'’'’1  and  de-  oetion  wa*  Ie**  severe  a  reduetVon  of  '  advise  poliryholdei  s  not  The  experience  of  receni  '  ear*  ha*  ing*  made  hy  a  life  assurance  com-  t  iding  real  profeetion  for  the  hene- .  scis.  and  ».  profit  and  h.iss  baUnre 

I''t  red  annual  navme'ui*  Vo  $18.-395,-  approxlmatrlv  3%  wa*  experienced  ! i^ifcise  the  loan  privilege  excepi  imprc’ssed  on  business  men  the  im-  pany  are  shared  by  the  policy-hold  ifleiarie*  who  arc  inexpermneed  ,n  |  oi  earned  forward  after 

i.iicd  annu.il  pa.  m  i.  PP  matci.  yVe  •  e  pe  enc  ,n.  ,  cxireme  emergency,  and  !  Pbf'abcc  of  keeping  the  public  bet-  eis.  who  arc  partner*  in  the  enter- :  handling  cai>ital  ami  on  that  i  oad  ,  payinenl  of  the  regular  diricieod 

"■  Paralleled  (.eneral  Trend  after  loans  have  been  taken,  rncour-  'ter  informed  regarding  the  opcraiion  pri.sc.  Surplti*  margins  are  returned  the  life  iindcrw  rjici .  ihc  policv'hol-  land  provision  m.idc  for  all  kTiowij 

I  of.vl  inc  ome  for  I. -j  ""'VftvU  The  ("ompanv's  production  both  in  repayment  as  picvmpily  a*  pos- ’of  iheii  business  and  thr  naiute  of  to  pai  iicipaiing  policyholders  as  I'c-'der  and  the  trust  officer  can  travel  |  losses  during  the  year. 

.-.lUi.OOl  greater  '7"  .  j.  .  b'b''-  United  Slates  and  Canada  pro-  -"'ble  by  providing  easy  mean*  of  re- j  I  heir  services.  .\o  doiihi  much  of  i  he  fund*  (ordinarily  known  a*  divi- !  together  to  thr  advantage  of  all  eon- 1  pv,^  value  of  the  asset.*  in  all 

nus  .M-ar  at  ^  ***  j  corded  verv  closelv  in  accordance  P^orncni.  Ir  is  with  much  sai  isfac-  :  <  ririci^m  lovrlled  against  lai  fio  c4M’-  dcndsi  lo  reduep  the  co.sl  of  ilicir  i  corned  It  is  in  that  dirociion  fhat  ;  o|  riio  balance  sheer. 

mroiTie  being  up  $6So-10U  ai  ’ ! '[■'"J  with  the  general  trend-  In  Great  therefore,  that  we  record  a  de- j  poraiions  generally  mighi  have  hern  assurance.  !'be  field  for  prcvtiiahle  ro-nprrat,ion  j  ,  onsci  vativrIy  ii.xcd  at  lesa  than 

Jh!tl  -»i!l  I  Brirain.  on  rhe  other  hand,  now  busi*  f’ff'ase  in  the  now  loans  offocied  and  avoided  had  mofo  attoniion  boon  naicl  Policvholde:  f  should  bo  on  their  jis  lo  l>e  found.’  '  I, -in-  in.'nkoi  \altir.  >lion's  a  salt?- 


YEAR  OF  PROGRESS 
FOR  EASTERN  TRUST 

Report  for  1938  Show*  AmpI* 
Under  Adminiatration  at  New 
High  of  $60,878,543 


Marilim*  0urr-,u  Thr  rin«nci«l  Timt* 
llaliiHX.  —  Tito  annual  report  of 


tear*,  .an  increa.'c  of  nearly  $171.- 
iiin.OOl  has  been  shown. 

Individual  annuity  ronnacis  m 
force  number  :’.3,331,  and  in  addition 


clucif'd  II, c  pipuiitin,  is  correspouil- 


creased.  and  in  December  now  busi-  n  during  America,  afier  deducting  investment 

ness  vv-a,*  substantially  larger  than  in  '  ,7  hi?;  la  ,  m b«""7  ■  expenses  of  all  kinds,  wa.*  .VKr. 
December  1937.  Tor  the  entire  year.  ''.‘'''’’"'.'''/^whil^  today  it  is  abo.ii  3,7^-r 

new  life  assurances  seemed  by  all  ^  ^  '  ,  mGciaries  ate  Keeping  I'liblic  Infccrmed 

_ _ r..  _ _  _ 1  donrivod  of  nroioclion.  and  !hi»  nm.  nupinc  i  iiniio  iniotmo<i 


rciiromcnl  hotiofitf^  for  •0,21*  cm-  1,^*^  lif«  assurances  secured  by  all  ;  ^  .  ;  .  rn  Doncnoianos  are 

plovers  avo  provided  for  under  companies  in  the  Tnired  States  ^  f,!,. 

.ifa.  (  iirroni  an-  icr.  C«„.  .K»„  '1'  which  Ihc  assurance  was 


nu.-il  paymeni*  under  these  con 
ir.scts  amount  In  $11,397,221.  and  dC 
I  erred  annual  paymeuis  to  $18,595. 
^-1 1. 

I'of.vl  income  fir  I93R  was  $2, 


•  rf'AAC*  'll  ttl’’  f  *  Cl  v  \  lienri.T  i  «n  a-vi  uniiv  C  •  -  . . W  ..  ,  Igvi  n  *  -  •  •  •  v  •  *  •  *  •  *  ■  I  y  XI  ^<1  ,  ti  .W  |  I  i  X  U  -I  P  Iff  I  CAl  u»  I  1  Iix-  A.-*  I  ’  X  ,,V  - - - 

inrome  bciug  up  ^bho.uuu  at  ^ P;-'-’ |  with  the  general  trend.  In  Great  'hin'f'rre.  that  we  record  a  de- j  poraiions  generally  mighi  have  been  assurance.  !'he  field  for  p 

sui.cifil.  !’''Ifrr,'cicv'^V*^  7i‘’  I  Britain,  on  the  other  hand,  new  busi-  rrease  in  the  new  loans  effected  and  avoided  had  more  attention  been  paid  Uoltcyholde:  *  should  be  on  ihei,  jis  (o  he  found 

inerease  of  -$8.0  il.OO  at  ?  showed  a  moderate  inerease  redticiioii  in  the  total  amoiini  of  to  this  rnalter.  Life  a.s.siiranre  com-  guard  again.st  destructive  c  riticism  I  (Jomparing  il 


inerease  oi  -yx.i  cc  .c  u  .11  -i,  --  1  showed  a  moderate  inerease  reaticiioii  in  the  total  amoiini  of  to  this  rnalter.  Life  a.s.siiranre  com-  guard  against  dcsirticiive  c  riticism  1  (Jomparing  (he  pre.seni  day-  turn  - 1  factory  itu  re.isc'  for  the  period. 

I.1U.  so  that  excess  *’7”,  ”(10  j  O'  lr  that  of  (he  previous  year,  while  lutslaudiiig  loans.  Uoliey  loans  now  ,  panie*.  from  ike  very  naiiire  of  1  heir  cf  iheir  assuranc  e  companies  and  the  ,( mn.*  of  the  life  underwriter  and  the  |  total  as.sei.s  under  administration 

clishiirscmcnls  vvas  7®"  .--^'ncc'' !  ii  other  fields  a  redueiion  of  lit'ui  bin  ti.P',  of  ihe  total  as.spis.  husines*.  are  more  forliinaiely  sim- lvalue  of  the  conliac’ts  which  they||,.,jsi  officer.  .\Ir.  Rexford  noted  fnatj  having  been  increased  10  $Gn.- 

Olio  lower  than  in  I  t-i*  at  -ri'X--  •"  j  jihoiit  GCr  vvas  experienced.  ’I'he  net  lovvest  percentage  in  many  year.*,  aled  in  ibis  lesitcei  than  other  cor-  hold.  If  they  rec|uire  any  advice  or  both  ate  consistently  advocating  1  S7.8.513.  In  tug  the  highest  point 

(;25.  Income  ['7’-  -V' ^  result  of  fhe  year's  operations  vvas  All  other  expendiinres  brought  the  poraiions,  since  t'neir  representa-  service,  i,  is  available  free  of  cnarge  |  ih)-ir, ;  both  urge  'avoidance  ofjin  iiio  lonipany',*  history 

amounted  10  $.lLi2i,1i2.  7i;f,('  6-5-R19  new  policies  were  added  |  disbursement,*  to  .8111,713.111.  fives  are  in  dail,’-  eoniaci  wiih  all  either  from  the  Head  Offiee.  or  | 

low  er  than  the  income  of  S.,».l.  .-  our  lists  providing  life,  iissuranc  c  '''1  ('"'-’•'i-s  have  inerca.sed  hy  .81 1,  |  sec  1  ion.*  of  the  coiiimuniiy .  .Mso  in  ,  the  branch  mauagers  or  from  the  j  — -  ■ 


of 'ill  (he  conipany'.s  history 


J.ib  from  lhai  source  in  I9.ji.  protection  of  $193,111,111.  a  very  sa-  and  now  amount  in  -8875  811.- Canada  the  eompanies  have  for  IS  regularly  appointed  agents  of  the! 

■  Total  asesis  of  ihe  Sun  Life  as  at  tisfaetory  re.siilt  during  a  year  of  ' ^mcc  llljl^assets  have  increa.s-  years  eondueicd  a  co-o|ieraiive  ad-  companies.  I  hesp  men  are  care- I 
the  end  of  HI’S  established  a  new  world-wide  unset,  lemeni.  *1"''"  8-Si  .uiO.ltUi.  I  licy  are  verri.?ing  progiamme  in  ihe  da  ily  |  fullv  selected  and  the  great  ma- ' 

high  mark  in  the  history  of  Ihe  in-  The  total  assurance*  in  force  m-  'i''''i'’d  iii  the  siaiemeni  ai  their  and  weekly  press,  explaining  the  jority  have  made  life  assuranee  sell- 

siitiition  ai  8875.89 1.272.  At  the  end  f-roasod  during  the  year  and  now  |  book  values,  vvhich  is  in  ac-eordaneo  eli.iraeier  and  e\’''ni  of  the  service*  jng  ihcir  career,  devoting  then  full 
cif  Ihe  previous  year  loial  a,>«scts  amount  10  82.905.010.000.  ihe  gain'"i'b  the  basis  aiilhoi  rzeil  hy  tlie  In-  of  life  a.ssura  ncc.  Ii  may  safely  he  time  to  the  business.  They  are  ,gi- 
amounied  to  8S31. 291.713.  indieatin.g  being  reflected  in  an  inerease  of  ;  3"''e  Dcparinieui  of  ihe  Domiii-  said  ihai  the  business  of  life  assur-  vni  au  extensive,  course  of  insirue-, 

a II  increase  of  $11,600,000  last  year,  over  $2,000,000  in  ihe.  receipis  from  |  •  anada  and  in  eomplianco  ance  and  -ilie  individual  companies  1  ijnn,  have  ready  .iceess  I'v  iheirl 

I  rom  19:’, 0  10  11-38  the  asset.*  or  renewal  premiums.  ""b  "'c  lequiremoiiis  of  ihe  .\a- Ipn.joy  m  an  iinn.-ual  degree  Tne  eon-  hranc'h  managers  and  io  the  head 

the  company  have  increased  from  Annuities  c  oniinue  10  pi  cscni  a  Aa.sociaiion  of  I nsiirance ,  fidenc  e  of  the  public-  Neveiheless  offices  of  their  companies,  and  are  j 

aiquoximatclv  $588,010.00  the  re-  popular  appeal.  The  difficulties  of  1 '  ominissioners  of  the  Uniied  Slates  there  is  evidence  of  miuh  public  therefore  equipped  to  give  the  best  , 
i  nrd  figure  reported  at  tbe  end  of  finding  safe  investments  yielding  sa- |  During  the  past  year,  the  homl  nil.<iindersiinidiii«  laiised  by  tack  of  advice  to  policyholder.*,  f  r.iniioi  ! 
last  vear  an  increase  of  over  8287.-  li-sfactory  rales  of  interest  have  led  iceouni  inercased  by  T.'ii.iioi.ini  ,ni,) '  fi„ow  ledge  of  the  fund.i mental  p’  in-  speak  loo  Iiighiy  of  rhe  splendid 
'  '  Ihe  public  more  and  more  to  look  to  i''’w  forms  IS. Ur  of  the  total  assets,  l  ipie*  of  life  assurance  This  has  cnavaeter  of  the  services  rendered 

-,-'i  hr.„a  o„„i  i nr,  eased  ri,,, .!' bc  life  assiiianee  companies  as  .-ale  Of  ihis  increase.  833.100.0(10  was  in  I  been  fon  ofnlly  revealed  in  rp,eni  bv  our  field  foiees.  I 

Ifi’c  1  ,  t- )  onn  non  and  ^anris  at  i  PU'"- [ governmeni  and  muni,  ipal  |.viir\rys  of  imblic  opinion  on  this;  i  wish  also  to  record  my  appre- 

non  nil,  ,.‘r,v,-r«rn(m"  IS  le  (basing  an  a nniiii y.  a  secured  ini  ome  seciiriiic*.  and  821.000. ono  in  piililie  i  c,,„i  inrni.  The  removal  of  these  r-jation  of  the  loyally  iinil  efiieieucy 

(t\oi  •>  -•».  *  ■.  *  '  'toc’k*^  obtained  comnionuinj  iiuJtistrial  and  uihrr  issues,  nii^rfmcoptions  is  pnriirularh  im-  of  iho  officer?;  and  sralf.  Tlie  resiili? 

(if  Inc  .)-ir  of*  1  II'’' i  immediately  or  on  ihe  attain- t  and  l  ommon  «ioc  U  hold- '  poi  i;nit  in  these  iinic>.  hen  the  ,)(  i]n.  year's  operati(»ns  are  tine  ti'> 

lieu  al  ‘  OirrA'i ^  stated  ace.  Also  ihe  irou  jins':  riecrea.ed  l\v  lO.OoO.oitp  rmt!  companic.s  are  kept  con^iHntJv  on  iPfs  excellenre  of  iheii  combined  ef- 

a’.*ei*.  .  Ol  s  iiivn  u.Mible  and  risk  incident  lo  the  invest-  n'5"  f'vrm  l.i'r  and  2i.Kr.  respe,  i  ihr  .-i.leri  hv  Irgislaiimi  f  reqtieiii  ly 

.mil  now  stand  at  $-,1.  '7- ,  nieni  of  funds  hy  individuals  is  there-  i' eiy ,  ,>r  ili,-  icial  a.sset*.  Monsag,  prop,, soil  in  legarrl  in  i.vxaiion,  in-  _ _ 

i-'laie.  <  as  1  ■m  misc.  _  '.  by  avoided.  [loan?  ivn  ihe  seciiriiy  of  real  esiai,  i  (-.i  men  l and  iviliei  mailer*,  whieh.  .MBBmaansTm 


protection  of  $193,111,111.  a  very  sa-  and  ^now  amount  tn  -8875  811.- Canada  the  eompanies  have  for  IS  regularly  appointed 

tisfaetory  result  during  a  year  of  '  bil  Since  11:31  ^assets  have  in,  reas- jyeai  s  eondueicd  a  ,  o-o|ipiaiive  ad- ■  companies.  I  hesp 
world-wide  unspttlemeni.  by  oicr  S2S,  .llO.ltil.  I  licy  are  vprii.?ing  progiamiiip  in  ihe  da  ily  |  fullv  selpclCd  and 


miscellaneou.* 


-.■iiiip  a*  I.Tsi  year. 

II Hire  I’Hyiiicnl*  On  r«,lieie« 

rayiiicul.s  lo  policyholders  and 
li,  ii--r  ,-i;,  11,  *  , luring  llip  year  iindei 
I  •.  i  V'  auiouni,',!  lo  $S:i.1ul  Ii5.  ol 
w',i,;i  .8  ' .-f':.  I  2  I  was  in  |•Pspe,■l  o' 


meni  of  funds  liy  individnals  is  there-  i' ey .  "f  iiic  loiai  a.sset.*.  Moricag,  prop,>*,',1  in  legard  in  laxaiion.  in- 

h.v  avoided.  |  loan*  ivn  ihe  seciiriiy  ol  real  esial,  it  ^imeni*  and  iviliei  mailer*,  whieh. 

Prominms  iliarged  for  annuilies  inciea*c,l  by  nea -ly  . . '  if  rnacled.  would  a,lver;-ply  affect 

have  been  necessarily  increased  sub-  large  piiu„iii:on  ef  ihe  new  loan  iheir  policyholder*  If  ihe  piihlie  iin 

slaniially  in  receni  y  ea  i  s  lo  ,  onf,)ri.ii  "a*  mail,'  under  ihe  lioiniiiiir  ^l^rstood  heiiei  how  *ui  h  |e-zi*laiion 

wiih  falliu.g  iniercsl  rate*.  .Veverilie-  Housing  .\ct.  now  replaced  hy  ili  affrci*  them  Tiiroii.gli  ihrj,  life  n**iii- 
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iienis  w  hich  make  ui>  the  halanfc  ol  j  p,-pr,ijnms  i  barged  for  anniiii  ies  ■  inci  ea*e,l  by  nea -ly  . . .  '  if  rnacled.  woui 

of  111,  a:  sets  aie  appioxima  t.  y  •"’  have  been  necessarily  increased  sub-  large  pnu„iii:on  ef  ihe  new  loan  iheir  policy  holder 


le.ss  the  deman, J  for  annuities  has  no,  \aii,,nal  H,'i:*:n; 


abated.  The  receipis  from  llte  |»ur-  enailment  ,ir  ihr  I 
<’ha,*e  of  anniiiiie*  last  year  reai  hpil  Ail  in  ITI.',.  the  , 
the  large  sum  of  8i 2.158.1,11.  .\i  eii  Hie  fiille  i  iio-a 
preseni  over  27.nlu  individual.*  ai','  Hon  lo  ihe  lioiiiiiii. 


Ihr  lioniinion  Housin' 
llir  |■,ul,|lal,y  ha*  giv 
niras'ir,'  of  i'o-o)irr;i 


I'inrc  lie  lancr.  miuh  I'f  it  woiibi  nrvri  hr 


FIELD  APPOINTMENT 
MADE  BY  SUN  LIFE 


I,ri,i'fii-1i  I  ir  *incr  organi/.al  ion  hav , 
.i- ti  r '.Hrd  .81  215.717.::i1.  Hcaih 
claim*  imiirnd  Iasi  yoai  anuiunled 
lo  .‘■S.ii  I'lrr  crni.  of  ihr  amounl  pro- 
viilrd  fo;  Hu; I  piirpo*,'. 


prrsrni  ovrr  27.nlu  individual*  ar,'  Hon  lo  the  Homiiiion  Hoirrnmeni  ii 
rn.ioy  in;  thr  .*r,  uriiy  of  fixrd  annual  i*  rffoi-i  i,-,  rn,oura';r  thr  tuiild'ii 
iiwome*  lolallinc  $  1 0.:l!i7.1iMi  i-indrr  'ndiisiry  and  to  a'd  |iro|,|i-  of  mo,: 


i.|..,L  on  iiarli.ipaliii-  |mli,1e*.  i.'.vin ;  i  hr  .*r',  uriiy  of  fixrd  annua  I 
i;i;,.ir.-,  lo  policy  holrieis  and  lolallinc  $  1 0.:;i7.1ii1  nndrr 

ii'l ii-  ii I  ir  *incr  m  gani/.al  ion  lav ,  .,pn,,j|v  c-onn  acl s.  w  hilr  niiirr  ihan 


annuity  roiiiracl*.  wliilr  niiur  ihan  ■  rair 
:>7.111  persons  are  |iay  in;  ivremium*  home.* 


i-r  Ibi'U 
I ,  i  I  a  I '  i  1 1  g 


nil, ler  deferred  anniiiiy  coniracis  lo  'itl.'iuO.  a  niu  ,ix  i  iiia '  t  ly 
provide  income*  ,>n  aitaining  slaird  ',i,-in*  iimlri  Hi"*e 
age*.  The  lolal  of  sind,  ileferi  e,l  an-  mad,'  ihrough  ilir 


A  "I*  have  b-ci 


!  ini  rodiu'Pd.  . - 

.\  feaiuie  of  oiii  bii-inr**  whirl,  Victor  Harris  Becomes  Supcrin- 

re.iuiirs  lo  he  ronu  n'ly  *irr**ed  fenclcnt  of  Ai-cncics,  Central 

i*  il*  ,.o-opr,-v,v’  naiurr,  Hir  par,  yj  ^  D|vigio„ 

iirrslii,!  pT'inriolr.  Ihr  pilural  Irp 
di'Pi’V  of  Ihr  pnblii  i*  u,  irgnrd  a  lifr 

a**,ir.mrr  <  nmnany  a*  a  wrallhy  A  ppoi  nl  meiil  "f  \  ictoi  I>  Hairi, 

rot-o- lo'i  srllipg  -rrxirr.  pnd  Hu-  -  ;ii  ),,'ri  III  cndcil  I  of  ag,'Pcir*.  I  rn 
relationship  io'iwtfn  iiunpany  a'ld  Hal  I  nilcd  thalr*  division  "f  ihr 


A |i|,oi III  meui  of  \  ictoi  B  Hai  ri 


Thr  simplu*  rarnrd  -in  ll:!S.  in-  pual  inrome  paymenis  exceed*  8|S, 
liiflirig  .85.672.81,  realized  from  rc- ,  .■300.11(11. 


ntial  income  paymenis  exceen*  xi.x,  l„„  |„|r,.,,s|  on  linrniiitrs 

500.1,11.  I  I  *111- , In*  rirnin . '  ■ 

demplion  or  sale  of  ledger  a.ssels.l  |{eeei|>,*  Ip  $'2„5tK»,tHMI  from  Hirer  nr!  n  -oiinr-  1  1  \  i!,,,  ■  '  be  insl  rumeni  a  I  ily  of  whuh  |iidiiy.  "r.  Harris,  win,  for  the  pasi  fivr 

amOiinlcil  to  823  518.721.  After  mak  ,  ,,  ,,  ‘  ,  '  .  holdc’-*  -i  1  e  hioii-hl  lo-eiher  in  -t  'ear*  has  heen  .i:'.*i*i.ini  su|ierin 

„  r,  ..  i»  '  Rcceipis  from  all  source*  life  able  inorlalily.  111  eirsi  rai'iiing-.  nome.*  .1 1  e  nioii^ni  lo^niir,  ,n  _ 

'.''71.*^".*'  'i'll,  I'hr  now  in  assurnncc  and  aniiiiiiy  premiums,  in-  and  saving*  in  exiien-e*.  To  ibese  co-oP'uaH'e  uiidriiakiiig  for  thdr 

,01, .line  "  -  hac'hrrn  mniied  vesimeiii  revenue,  eie,  totalled  are  added  the  gain*  arising  from  ihc  niiiiual  henefii.  W  lu'n  a  prr.*oii  lake.*  '  lO''-  siutceri.*  .  >.  ■-  . 

foM-e,  Hie  balance  has  been  appli^^^^^^  8i«.3.g9S.iii.  an  inerease  ,vf  82..5nR..  sale  01  riuiiiiriiv  of  iuiestment*  «  b"'"-'  ""  d' ri u  ipaiing  H  ansierre,  ai  In*  ,,w  n  1  c.|uesi  in  a 

In  Ihe  fiiilhe!  si  1  cn*,Hiening  of  1  e  Pr-nh  claims  incurred  were  onlv  P'au.  he  ,loe*  1101  nnrely  eiiier  into  uumaceiinl  pn.-ition  in  Hie  Held. 

i”Hve"a**'T*  Je  "ar  ie?  Ri^burscmenis  fall  naturally  under  5So,  of  the  Hmoun,  provided  for  .hat  ••  """  'be  company.  He  he-  Knt.uing  the  Sun  Life  at 

ai  which  the  as-its  ate  earned.  headings:  paynieni.*  to  policy-  purp„,«r.  luii  the  gains  from  ihi*  'i  "  parinei  in  ihe  iin-  early  m  1.1.  .Mi.  Haiiis  "3-  •‘P- 

The  reserve  maintained  for  ■nn-  holder,*  and  heneficiarie*.  payments  source  w,:re  somewhat  .-mailer  1  ha  n  i '"’''"‘blng  and  pan  i.ipaie*  in  the  pointed  .hief  clerk,  pvofu-  depaii^ 
ijpgencies  IS  $11,001,011.  The  sui- 1  agreemenis  arising  oui  of  1,,  1137.  The  cominiiarice  of  low  benefit*  that  re  iili  from  Sin  cessful  men',  'he  f-illowing  veai  >" 

plug  over  all  liabilities,  capital  stork  .  matured  in  former  |  lelurns  on  new  inceslmenis.  ba.*  ve-'i"*"®"'”’’"’"'-  '“'be  "f  ®  ''f'’  he  beeame  assistant  In  Hie  field  ser- 

areount.  and  l  onlingcney  reserve  j  vpars.  and  all  other  expenditures.  ;  diced  earnincs  'rom  interesi  assurance  company  are  the  acrumu-  'jee  bureau  where  he  was  placeq  in 

-amounts  in  $18,3  18.31$.  '  The  items  under  the  first  and  second  ■  peuses  have  been  kept  under  siricl  , .ul'tiw^.ion^  werB 

in  reviewing  the  repori  ai  'bej  headings  reveal  the  wide  character ;  supervision,  resulting  in  increased  ■  ('(’ntrihiitod  by  a  vast  num  His  abilities  in  this  direction  weie 

annual  meeting.  Arthur  B.  "  0  id.  ^he  t  ompanv's  serrices.  Of  a  total  '  .*avings  from  thi.s  source  The  net  ber  of  individual  nolieyholdei  *.  The  quickly  reeogmz^  and  in  .May, 19.1. 

president  and  managing  dii'CCtor.  |  (,f  8s:t4(IO,000  paid  to  policyholders  n  esiilt  of  the  vear'*  operation*  I  poHey  conti  art  determines  1  he  meas- ,  he  received  a  well-earned  pr^ioiiou 

louched  upon  the  business  condi- 1  beneficiaries,  $26,478,001.  or  32Cf  i  that  the  total  siirplu*  earnings  ''bi  individual's  interest  in  i^he  position  ,M  .*rcreiary.  Montrml 

lions  encountered  by  the  Sun  Life  m  U-as  dislnirsed  to  dependents  of  de- i mounted  to  8'’3  .311  m  in  ,ontinu-!^be  common  fund  ("">'  agency  division  .tust  three 

its  operations  during  1938  and  show-  ceased  policyholders  and  $.86.92-5.110.  j  anre  of  the  poliev  of  ;on.*ervatisui  i  ■'•'»••  As  I  nis(ee  months  later  he  became  secretary  of 

ed  how  life  insurance  is  -so  intei  - :  68'':-.  to  living  policyholders,  in  followed  during  recent  years  of  uu- I  The  eompanv  in  n.«  ' '‘i'H  "’’n^bip  '  I'o"-  xh'^H^i-n*  was 

woven  with  the  eeonomie  strue  are  hhe  form  of  matured  endowment,  dis- 1  .xrtMed  world  condition.*,  the  entire  m  its  polirvholders  ,n  the  cars-  ,  J”  ,ir?H  Jem,'?,  of  m 

Of  national  life  thatii  can  only  exj  ability  and  annuity  payments,  sur- ,  1,, nance  of  the  iirplii*  earning*,  af- |  ritv  of  irustee  rhriige,l  wiih  the  77?  I?  „  h?-? ,  o?,ion  hi  retain 

. "■■  ""  '"'■w''"'’  p«.;r.»r"«„Mii,.v  p,  vin*«ir...r.p=  p-,-  n'T  'U«r,h';mp 


I  I'.'Inl  ionship  i,r|w,rn  iiuniuiny  ii'nl 
r,',|  iry '.u,b|p-i'  inriily  ilinl  "f  drlilm 
■  '11,1  ,  rr,liii,r.  "Tlii*  ,i',n,r|Uion  i-'  rn- 
Hrrly  wrong.  Life  ;t**,ii':,n,e  i*  in 
H';iri  .a  hiisine**  ,irg;inl/.il ',,11  lhr,>,ig'i 
,  Hie  in*l  riinuni  ,1 1  ily  of  whuh  |ioIi,y  . 
holder*  1  e  hi  ought  logeiher  in  ;t 


.hm  l.ilr  ,\**iii  aiic,  , 'ompany  oT 
1  anada  has  licrn  annoiinci'd  Ivy  W 
Ih'iiiiv.  diri'cior  of  the  ,  omiiaiiy , 
"  oi  l,l-w  ill,’  agi’Ui  y  force  i 

Mr.  Iliirri*.  who  for  ihe  pa*i  five 
'ear*  has  heen  .i:'*i*i.ini  *n|,i''rin- 


ro-opriafive  iindrri a k iiig  for  their  'ciulenl  in  cliai'g,  ol  t  anadian  agen ■ 
muiiial  henefii.  \\  lu'n  a  prr.*oii  lake.*  cies.  siict  ceri.*  •  .  H  Hey  I-,  reccnily 
out  a  polif  v  ,,n  Tne  pa  rl  i,  i,val  ing  1 1  an*lerrcil  al  liis  ,,w  n  rc,|iie.*l  10  n 
plan,  he  floe*  1101  merely  enier  into  numacerini  pn.*iti,u)  in  Hie  lielrl. 
a  coniraei  will,  Ihe  company.  He  he-  Kntciing  the  Sun  Life  ai  Monireal 
come*  in  effort  a  pariner  in  ihe  iin-  early  in  1921.  Mr.  Harris  vvas  ap- 


X  U  U  U  Q<jds  OBefhor  eberptar  ol 
erehieTement  to  the  story  oi  the  S\in  Life  oi 
Cemoda  ...  a  long  and  outstanding  record 
of  progress  in  the  service  of  Life  Assurance- 
With  over  One  Million 
policyholders  co-operating  as  partners,  the 
Sun  Life  of  Canada  —  a  great  international 
institution  —  ensures  economic  vreUore  for 
men.  women  and  children  in  many 

countries. 

■•ifeet*  Pofd  During  1738  $  83,400,004 

Sine*  OrganiMfioB . —  _  1,205,707,340 

Asintt  December  31.  1038  ... — — .  875,804,272 
Liobilities  (;*eiudi*q  e.pi4,i  $7,000,000)  847,776,084 

Surplut  and  Contingency  Reserve  28.118.208 

New  Assurances  during  1938  _  193,134,081 

Total  Assurances  in  Force - ,^  .  2,905480,286 


tend  itgoperstiODF  when  businfs*  and  1  rendrr  vglueg  and  divldondit. 


otfeftr  coftdltionF  arp  ?:oO(J.  tp-!  of  thp  moht  important  of  fhp 

^ard  to  the  eoreins:  year.  Mr.  Wooci  - .  ^  .■  -  - - - 

hehsved  Ihat  there  were  sound  1  «•  ;  compaov*  repori  for  the  p^st 
sonfc  for  expecting  modergt.e  im-j.,.pgj.p  fouow-p: 
prOvement.  Tbeproeent  trend  of  lifej'  i,(u, 

rnturgnee  ealei,  IB  slready  prominug  ‘  8  t 

and,  given  favourahle  world  tondl- '  j.s’a. 

tioct.  a  greater  volume  of  hutine-.i' 1  for,  ‘  ’  i'i3.tS4.4H  afO.ost.ou 

might  be  expected  for  1939.  He  Ioc'kb  ,  Total  inromt  . 


One  of  the  mos,  important  of  Ihe  iryholder*  and  •  harrholcloi*  on  the  iryholder?"  fund*  in  armidanee  with 


elty-  agency  division  .lust  three 
monlhs  later  he  became  secretary  of 
.  agenricB.  ,  anadian  Departnieiu . 

?  In  T'ehniary  1127  .Mr,  Harris  was 
?  appointed  im  pertivi-  of  t' anadian 
,  Z  agencies,  ■nhieli  po.siiion  he  relain- 
.r.u  "“d  until  19,34.  In  that  year  the  title 


forward  ■with  confidence  to  the  leti •  F.woai  mr. 
ing  year  '  "'■'•n'-  ■  , 

Tbe.  haeip  of  dividends  in  effect  b'’’" 

iaBt  year  in  rebpeci  to  parlicipating  Px.vmrnt  •imp  or- 
policies,  is  being  continued,  '"om- 
pariEon  of  principal  items  in  the  cap.  &  burp . 
,  i 


,1".  ,r.',io,npr.*  . . a.*si*,ani  I-Iipcriniendeni.  l  ana- 

sralc.*  presently  in  force.  h.ts  been  the  provijions  of  me  rit.an  agcocer-  w.r-.  conferred  upon 

—————— -  - j  him  It  IS  this  pot-i'ion  which  he  , 

30  Years '  Growth  of  Sort  Life  " ! 

’  —  . '  In  his  announcement  of  fhe  ap- 

The  i-tory  of  the  :?,io  Life's  growth  during  the  pas'  5"  years  i?  |  pfuntment,  Mr.  Penny  cxpreBsed  eon- 
praphir.'illy  lold  in  the  ft'iliovvmg  figurcr  :  Bdence  that  under  the  leadership  of  • 

A'sijrani'P  Paymentsto  Mr.  Harris,  the  I'cntral  lolled 

Year  In  force  PolieyholdeiT.  AfseL*  States  division  ■would  coritlnue  to  rpt 

1338 .  $2. '■'0,5. 381  , '8*  8X3.111,01,  >875.891.272  pew  records,  and  that  it*  ropiitation 

1928  .  I. '^57. 21 1.117  19.920 T'C  188,9,58.716  Of  service  to  the  insuring  piiblir 

1918  .  311.992.78;’  11.281.027  :'7.62S.37S  would  be  iucrrar-erl  and  funlitr 

19',‘iS . .  ..  1)9,517,7  10  2,926, 2'i7  -9, 23S.52,5  strengthened. 


afO.PSt.ou  "f  the  :?,io  Life's  growth  during  the  pas' 

iBi.Si8.o7s  I83.i9j.9fs  praphic.'illy  lold  in  the  following  fiturer; 
lll.713.9t0  103.',55.7.v0  *  •  •  e 

.7.a>«6;«:;’  ”9.488,218,  A'Furan.'P  Paymemstn 

113,191.809  1I3.208,&3.'1 1  Year  In  force  Poliev  holdei  r. 

8.3.110  on;.  ,8  30,3.313  .  82.905,381  8X3.-110,011 

1928  .  1.957.211.1,17  19.920  797 

1.3ns. '-07,319  1.133.807,314  ^9jg  _  .  311  992  78  ’  |1  284  027 

:ii, 118.308  SsioboioOS  I  19'.‘iS . .  ..  1)  9,517,7  10  2,926.2'i7 


Pay  ments  to 

polieyholdeir. 
883.410,011 
4 9.920  797 
19,284.027 
:.926.2'i7 


The  ergcoaiscrtien  ei  ihe  Sub  LUe  oi  Ccasti^tt 
encircle*  the  globe.  It*  repro*entcrtive*  cov 
trerined  and  experienced  advisor*  ready 
give  counsel  emd  guidance,  aaritheut  obligo- 
tion.  on  all  skmdard  plans  of  Life  Aesaitmeo. 
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'  mental,  .social  and  economic  procedure  should  be  ]  r  r  T"^  A  11  TT  Tl  T  T  7  *  1  T  ^^11  _  __ 

ttinjs,  Who  Wish  To  Learn  '  25  years  ago 

and  the  owners  and  management  of  industry  to  :  -*•  X  A  W  T  Y  XV^JX  X  WIXX  A  i  h  run.  th.  K.i„  „f  i  i.e  1™,-!  W, 

i,,,..,  \c,,i  \ionue..i  ***‘^‘’  future  with  confidence,  willing  to  risk  the  ^  - - - - - 

’  Puiii.^hin',-’  Company:  I  expenditure  of  fund.s.  By  MARC  A.  ROSE 

I  "We  are  firmly  convinced  that  the  realization  of  ,  <  ondensed  from  The  American  Legion  M.igdZine 

objective  should  be  the  primary  purpose  of  nPHE  bo.v"  wa.s  .ill  liauils  iind  feet  wanted  to  learn  suniethiuR  useless,  i  noi  unusual  foi  ilie  clerk  in  nicei 
Publisher!  ouvcriunent.  industry  and  laboi.  X  and  a  sullen  scowl  as  hia  dis- 1  Experience  has  taught  ilie  Op- 1  his  boss.  'I'lie  clerk  wants  lo  con- 

Manacer  and  Editor'  tN  hatever  stand.s  in  the  w’ay  whatever  barriets  i  cou  raged  father  shoved  him  through  I  portunily  School  to  be  wary  of  vol-lnucr  his  timidity,  acquire  poise  and 
N  Fj't  1  have  been  created,  eithei  as  a  result  of  fear  jiho  crowded  school  corridor  to  the  |  unteeriug  vocational  guidance.  Its  |  confidence  that  will  make  him  a 

news  Miiori  o,.  „j,  ,  of  affirmative  action  on  the  part  of  |  Hesk  of  Paul  Ellen,  the  principal.  I  advice  alniosi  alwavs  is.  "Do  what  better  salesman.  The  boss  is  there 

Toronto  Editor  |  those  who  administer  the  affairs  of  government.  |  I  hufs  Ellen's  "office.  "  the  open  you  leallv  want  to  do.”  That  is  why  beeau.se  he  wants  to  learn  how  lo 

. --  -  -  ,  ought  to  be  btoken  down.  'hallway,  near  the  front  door.  nobod.v  tried  to  dissuade  the  fat  oidjmakc  a  good  pep  talk  to  his  own 

oa  .1  vrat  ;  V i  7 '  for  j  Jn  the  Novcmbcr  elections  in  the  United  Slates  tlierc  "I  can  t  do  nothing  w  ith  him."  said  ,  N'cgro  wa.shwoinan  w  ho  wanted  lo  staff-  Besides  that,  he  has  a  few  pet 
t'r  no  S ''i'l’h"  !  was  evidence  of  the  growing  feeling  of  the  .\mcrican  n^e  father,  aimer  tightening  his  .study  in  the  millinery  class.  It  was  ideas  he  would  like  lo  put  across  in 
n  oo  tor  r,',  month.  I  taxpayers  that  the  New  Deal  program  not  only  placed  ' •'Me  'uus  tuvay;  he  bums  .."  |  just  as  well,  for  now  she  is  making 

I  ,4t  cuir  otfiLYs  or  1 1  ^  .  *  •  *1.  w  1  *  at.  .  *  inlerrupted.  I>ea\e  him  an  excellent  Iivhir  at.  it.  She  has  a  could  only  learn  to  make  his  points 

.  ..,  .11  heavy  buitJcn.s  on  btg  business  and  the  rich  but  that  it ;  here.  T  can't  talk  to  him  with  .vou  flair  for  designing  bonnets  that  cn-  when  he's  on  his  feel- 

,,ir  had  failed  to  bring  general  prosperity.  If  organized :  around,  in  the  mood  you'ie  in."  rapture  middle-aged  women  of  her  Surprising  things  come  out  of 
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-A-  T  ▼  JLAV--F  ▼  ▼  I  run,  the  K»)e«  of  The  Imnncat  Timr.  | 

•  Bv  MARC  A  ROSE  »  Oomc  Luke  Mines*  capitalization  will 

;  (  J  «  ‘  TG  A  "  I  M,  inc^ca^•ed  from  $750,000  to  $1»000. 

I  »  uiidcnsed  from  The  American  Legion  Magd^ine  _ ,  -  ..  i  •  i  .  i. 

T,-,,  1  ,  I  r  I  I  I  i  recently  dccjdcd  lo  .■^rll 

HE  boy  wa.s  all  liauti.'^  and  fed  wanted  to  learn  sonielhiuR  useless,  t  not  unusual  foi  the  cierk  to  meet  150. ooo  shares  at  50  tmts  per  sharp, 
and  a  aullcn  scohI  us  hia  dis- 1  Experience  has  taught  the  Op- 1  his  boss.  'I'lie  clerk  wants  to  con-  funds  to  bo  u.scd  for  dcvclupmcm 
i  couragod  father  slmved  him  through  I  portunily  School  to  be  wary  of  vol-|qucr  his  timidity,  acquire  poise  and  purpose.". 

jiho  crowded  sclicol  corridor  to  the  j  unteeriug  vocational  guidance.  Its  ■  confidence  that  will  make  him  a  - - 

I  desk  of  Paul  Ellcri.  the  principal,  I  advice  alniosi  alwa.vs  is.  "Do  wliat  better  salesman.  Ilie  boss  is  there  Canadian  Coiioii.s  i.s  pi'csmtlv  opei- 

I  I  hul.'s  Ellen's  "office.  "  the  open  you  reall.v  want  to  do. "  Thai  is  why  because  he  wants  to  learn  how  lo  aiing  to  capacii.i-.  •  Snli-s  in  .laniiarv 

hallway,  near  the  front  door.  nobody  tried  to  dissuade  the  fat  old  make  a.  good  pep  talk  to  his  own  were  fifty  per  cent  iar,;ci  than  a  yf-ar 


The  annual  report  of  l  Iw 


brhrf  ihni  tlir  i  oxtirlciu  c  of  (Oiiitiil  is  rssoitinl  to  the 
II  nf  fivaiirr,  Ihr  iirosprnl  ii  of  iiirlnstnt  ami  the 
rirx  t  iojoiirnl  of  nur  resoii  >  rcs. 
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labor  as  represented  by  the  A.K.L.  is  now  prepared  to'  ’I'hc  man  hesitated,  shrugged  his  |  race.  Then  there  was  the  deaf-mute  class.  There  was  the  newly-  j^jfp  .\.c.surancc  Company  of  Canada 

join  with  employers  and  taxpayers  in  protesting  again.st  I  s'J'’“'‘*crs.  walked  awa.v.  girl  who  wanted  to  learn  beauty-  “'f'’’  •f'”  f"' 

..  .  .1.  1  i.-  %  '.Now,  what's  Ihe  inalicr?  I'.llerl  1  shop  technique.  How  would  she  ever  "ho  faced  the  problem  of  earning  a  cent  tn  a.sseis.  over  ten  per  cent  in 

the  r-ontimiancc  of  the  piirnp-piiming  policy  w-hich  •«  |  demanded.  get  a  job.  Ihe  teachers  wondered  livinR-  She  thought  that  maybe,  if  net  preVninm  income,  t.a  per  cent  in 

adiiing  billions  In  the  public  debt,  a  more  friendly  "He  says  I  \e  got  10  come  lo  But  she  did.  "Got  any  more  like  "he  could  conquer  her  shyness,  she  income  from  investments  and  about  ten 

allitiKle  at  Washington  towards  business  and  industry !  school  here.  I  don’t  want  to.”  iher?  "  the  proprietor  demanded  Ihe  could  gel  a  job  in  a  store.  When  it  'T 

,  ,  ,,  .  cm  iK'  anticipated  whatovei  party  may  be  in  control.  |  "lu  that  case,  don’t  worry;  you  j  other  day.  -f  wish  none  of  ’em  J®  the  face  vaure  of  bu.sincss 'in'^fOTcTi" 

nrrotrii  to  the  oitcn.sts  of  tin  nirr.sitiin  pahhc 'll  thri  _ _ •’  1  won’t  have  to  come-  As  a  matter  of  could  talk!"  about  the  only  thing  she  under-  no  less  than  $9.500. ooo,  making  JSH,- 

fact.  I  won't  let  you.  About  1500  students  a  .vear  get  stood  —  how  to  cook  a  good  din-  710.5:6. 

Policyholder  Is  the  Voter  i  looked  a  little  affronted,  (jobs  through  the  school-  Wliat  about  *t®c.  It  sounds  fantastic,  but  a  sales  - 

.  ,  .  .  -,1  can't  I’.'  Ain’t  I  good :  the  other  85007  W’hy.  they  already  nmnager  heard  her  that  night,  and  iSross  pas.scngcr  earning.^  of  the 

'•tsHK  serious  tliieat  ol  inipanment  lo  the  millions  of;  enough  7"  I  had  jobs,  most  of  them.  .Vow  they  now  the  widow  lectures  and  demon-  Toronto  Railwa.v  Company  show  an 


Are  the  Railways  Being  Starved? 


Policyholder  Is  the  Voter  I  looked  a 

•'  WTiy  can  1  1 7 

'•■pHE  serious  tliieat  ol  impairment  lo  the  millions  of ;  enough’’" 

.1  life  insurance  cunt  tads  held  by  Canadians,  which!  "You  can’t  com 
is  involved  in  the  cmrciil  tendency  among  municipal  don't  want  to,  ”  I 

and  provincial  govciiimcnt.s  to  repudiate  or  arbitrarily  I  J'obody  can.  Ilia 
,  .  ^  J  you  ve  got  noi 

reduce  payment.^  on  then  I imdcd  debts,  was  emphasized,  1^  jji  p  ^  j 


x.V  connection  wi'Ji  the  decision  of  the  directors  of  the' ''^'’thur  B.  Wood,  president  and  managing  director :  i.,ng  enough  .so  .voiir  father  will  wages.  Almost  half  of  the  rest  had  Mjddle-aged  fol^k  from  the  moun-  compar^ct 'with  the 

1  C-madian  I’acifi.  Ilailwav  not  to  ,,av  a  dividend  for  i  Sun  Life  Assuiance  Co.  of  Canada,  in  his  address ,  think  we’ve  had  a  60'>d  'alk.  I’ve^more  than  doubled  them  income  be-  payments  made  during  the  previou.. 

,  .  ‘  1  .  *  ito  the  annua]  meetini»  oi'  that  institution.  to  make  a  trip  aroiiDd  the  school;  cause  they  had  learned  new  skills.  '^c^e  tow  in  tneir  30urn,  do>s  year,  show.s  an  incroiv«o  of  $147. 65». 

in.jS  on  the  prcicrrcd  .-.m  k,  it  was  explained  that.  i  "to-  -.=«=,.> -m.-n  rnn.i«  rai.<=»rf  ,  l>art  of  my  .job.  tome  along.  j  The  oljters  got.  raises  of  10  to  100  M*^®  Gus;  maladjusted  youngster#  xhe  expenditure  on  capital  account 


w'hile  earnings  foi  the  veai  were  sufficient  lo  meet  all!  •'”y  depletion  ol  lilc  assuiancc  funds  caused  by  |  stubborn  vouug  Gus  Placek  l  per  cent  -  ®''®  stubborn  and  unruly  at  throughout  the  year  umountod  to  $1. 

cxpense.s  and  tixed  iliarue.s.  uu  ludiiig  provnsions  tot  action  or  otherwise  which  effects  a  reduction ,  trailed  througl/  the  print  shop.  This  i.s  all  free,  vou  understand;  desks,  but  given  something  to  do  064.857.  Many  improvements  were 

derreciatu.n  atid  tax.-  with  a  m.Mic.M  surplus  ,t  wa.s  |  of  Principal  a.no.int  of  a  mortgage  or  a  bond,  orlthrough  a  room  where  a  (l^ozcn  tele-  Opportunity  School  is  part  of  the  Jl'®;,''  ^S^he^s  who  DirS  a  -^^ra^new  bTlZgs%7ecte^'''"^ 

.  nn- ..lere.i  in-i.iv,  -.1.1,.  111.-  ^e.  ui.w  . le. -I ine  I  > intcrcst  tliefcon.  IS.  hp  pointed  out,  a  depiction  of  craph  instruments  clacked  in  ama-  Denver  public  .school  system.  And  ‘‘"d  eagerly,  others  "  ho.  tiirougn  a  _ _ s 

in  lb.-  n.  t  r.  ul'>  '  .s  .  ..mpii.-d  witli  l'V7  t.,'rn  iUo  i  policvbolders  funds.  The  loss  falls  not  upon  a.  vvealthy  • frag- j  Denver  is  immensely  proud  of  it.  ” 

in  in.  n.t.  ti.-iii.,-.  .i.s  ...iniMi.'i  wiin  t.'...  t..  rn.iKc  a  <  -  ,  ,  i  ram  bake  shop,  through  rooms  where  It  is  hard  to  say  which  of  the  -'**'**•  ®annot  enauri.  lue  oroinary  oz-vrY  A  TV 

di;  tribiit ion  orporation  as  such,  but  actually  upon  the  individual  f„.f,rcs  of  typou  riters  raised  an  tin-  school’s  many  functions  is  the  most  regimentation,  but  thrive  oL4rv.Z^X  13L/V_/IX 


in  lb.-  n.  t  ul-^  ,s  .  ,Mn,n','.''i  wit li ''l 't"7 'r.'\n  policvbolders  funds.  The  loss  falls  not  upon  a  wealthy ' frag- j  Denver  is  immensely  proud  of  it.  crnnot“”enK*’1hr‘^^ oVdlna^^^^^  ” 

in  in.  n.t.  ti.-ui.,--  .i.s  .iMn|).ii.'i  wiin  t.'...  t..  rn.iKc  a  <  -  7,  .  .  .  ram  bake  shop,  through  rooms  where  It  is  hard  to  say  which  of  the  -'**'**•  ®annot  enauri.  lue  orainary  C'/-VTV  A  TV 

di;  tribut  j.m  orporation  as  such,  but  actually  upon  the  individual  of  typeu  riters  raised  an  tin-  school’s  many  functions  is  the  most  regimentation,  but  thrive  oL4rv.Z^X  13L/V_/IX 

\  "r...t  .le.i  1...  h,-.-n  -..,1  l.■...s.dv  hv  I  Mr-,  o.ui  s  I  hi.- i  f’"'-''  'f'"'  listcncil  a  few  minutes  valuable,  but  T  incline  to  the  belief  f’®  J'J*®'',’  atmosphere  of 

'  ^  ,  1  *”  ■  I  insurance  comp.iov.  Mr.  Wood  stiid.  nnist  pirl  makin;;  a  spocoh  before  an  that  the  most  important  is  its  train-  Opportunity  School  with  no  ai- 

politnuans  ap.,1  other.-.  .Hx.ut  I  k  prolit.s  being  nxipcd  „'.audieneo  of  60  people  of  all  ages,  ing  of  employed  people  for  the  next  “t^aHes ’'nTrenn^r^ed*^^^^^^  Something  Human 

by  t  1’ n.  slian  hol.lcrs.  Plir  facts  are  tliat  not  only  .  , .  .  .u  j  .  .  .  'f®  Stltinced  at  a  sewing  room,  a  step  ahead  —  or  sometimes,  merely  giades,  no  required  subjects,  no  ,  ^ 

have  the  .ouuu..,,  sliarcboldcrs  ha.i  no  dividend  .luring  I f''®  det.ccncy  must  be  beauty  shop-  He  watched  linotypers.  I  to  keep  their  job.s.  A  class  of  rail-  «pe®ifi®d  length  of  courses.  They 

-h.-  p  is,  -..,..11  wars  but  the  holders  of  the  prcicrrc.l  f’’®  P'onuum.s  bricklayers,  carpcn.er.s.  He  stood  jroad  men.  for  example,  is  studying  study  the  one  Giing  want  to  aLnirer^kit^i 

^  ..  .  I  '*  "^atceuard  airaiiisL  unforeseen  contingencies.  He  for  h  long  time  hcfoip  a  iRthc  in  ,  a  naw  airbrake  that  is  just  being  learn,  ana  if  lopiy  are  ica  on,  iihc  An  emhroiderv  nirtuip  of  thp  Kiifhm 

.s  .iM.s.  w  i(  Ml  Kiene  no  iing  or  ....  "  '®  •/''  ,^j,|  ,„j.^  jpH  policyholders  that  it  is  their  own  elcctod  '*’®  machine  shop  Ellen  waited ;  I  introduced.  Garage  men  are  learn-  fi'ts.  to  study  books  as  well,  it  is  hangs  on  the  door  of  her  reception 

..niy  tw.i  p.  1  ..-nl  lot  I!t.77  an. i  one  percent  for  IP-.O.  ,  ^  said  nothing.  ing  new  tcchuiquc.s  of  welding.  Scores  done  so  subtly  that  they  never  room.  In  order  to  get  the  likcnes.. 

and  llicsc  wu.'  th.'  only  distributions  made  since  Octo-  '  '  '  f'  ‘  ’  ’‘Well,  that's  all.  said  Ellen,  back  of  shopgirls  are  studying  for  ad-  knew  it  was  deliberate.  .more  exact,  red-brown  human  hair 

bet  IPT’  The  capital  rcpicscnlcd  by  the  prcfcircd  ff*®'*  insurance  estates.  Doubtless  he  assumed  that  a,  |,js  desk.  ’’Sec  anything  you  vancement;  often  al  the  suggestion  ♦  ♦  Y  "a-*  u.sed.— Euruingr  istoodrir-d, 

sharr,^  IS  ovc.  .'E17.000.000.  alMPit  n.nctv-l.ve  per  cent  ihemsclves  recognize  this  self-Iiked7"  of  their  employers.  There  are  two  Sooner  or  later.  Paul  Ellery  _ 

■  evident  fact.  The  policyholder  is  the  voter  and  is,  *  rooms  full  of  omplo.ved  secretaries  w-itJi  every  student  —  JO.OUO  a  i  i  r  -r- 

ot  w  liKh  IS  held  in  England.  J  tbeiefore  in  a  position  to  protect  his  own  interests.  ®a™®  ®"'  "f  '"f  .  .  ''  h®  come  for  drill  in  speed  dicta-  year  Most,  of  them  come  to  him.  London  for  Tea 

W  lien  .  onsidcratinn  is  given  lo  the  part  which  the]  c  ■  'Say.  Mister  .  .  them  machines:  lion.  and  tell  their  stones.  The  rest,  he  lo-day.  London  is  the  world'.x  most 

Canadian  Pacific  Railway  has  played  in  the  develop-  Gee,  they’re  swell:  I’d  like  to  run  ¥  *  ^  seeks  out.  One  reason  he  has  no  of-  Important  market  tor  tea;  more  than 

ment  of  Canada  and  the  Vreognized  importance  of  the,  Fof  MorC  Practical  Education  o"®  of  them.  I’oiild  .  how  does  |  .Nearly  cverybod.x  in  the  class  in  fice  is  that  Ihere’s  no  room  for  one.  .  representing  9.a%  „f 

,  ,  ,  .  ,  1  ,  „  .  J  1.  “  icllow  get  to  do  that’’"  'public  speaking  has  a  job.  The  onlv  Every  inch  of  space  is  in  use.  day  ’o®  'O'.*-'  importation  into  tlm  l.  mtcH 

srrvi.  c  b,-ing  rendcicd  m  a  country  so  dependent  on  j  r  I  is  accepted  that  the  progrc.ss  of  democracy  has  I  trouble  i.s  that  this  class  is  too  pop-  and  night.  Numerous  classes  meet  >^rrive  in  the  port  in  the 

cconx.mical  transportation,  there  would  appear  to  be  |  I  been  due  primarily  lo  education.  To  the  investment  "Honest  I  would  .  .  .  hui  thenafular  and  overcrowded.  Here  it  is  ((  ontinued  on  page  t't 

something  setioii.sly  amiss  that  those  who  have  made  i  w'hich  has  been  made  in  educational  facililic.s  our  demo- j  shadow  crossed  his  face.  "Wb.at  j 

the  enterprise  possible  by  the  investment  ot  theit  funds  |  cratic  well-being  ha.s  been  largely  credited.  In  fact  j  ®lso  ".ould  I  have  to  do’’  ^  hai  w'ould  I  'r^'TNT "PI  T  A 

-should  not  teccive  a  more  adequate  return.  Lack  of  j  the  idea  has  become  general  that  we  cannot  spend  loo  f  "N^o^hin  **'’*'^said  Flleri  .Nothin'’  j  J  |  I  (  )  ^ 

proiits  rctlccts  cither  unjustifiably  low  rates,  loo  great  j  aiuch  on  education  and  on  that  basis  propo.sal.s  lo!.,^  all.’’’  '  .  - 

costs.  Ol  ciiitailmcnl  of  traffic,  for  which  motor  vehi- '  increase  educational  expenditures,  even  when  they  add  "But.  m  school,  .'on  always  liave  — — — — 
l  ies  may.  in  part  at  lea-sl.  be  held  responsible.  .And  it :  to  already  heavy  tax-buidcns.  almost  invariably  meet '  lake  somethin  you  don’t  like.  Quality  Is  Important 

may  be  pointed  out  that  any  improvement  in  this  j  with  approval  and  those  who  do  suggest  that  such  wriiing.  or  history.  niaiiut-nanxc  of  sian. lards  of 

sttuatioD  which  would  pet  mil  a  fair  return  on  the ;  expenditures  be  curbed  are  looked  upon  as  reaction- ' aiT ' '^[sscnull 

capital  invested  in  Ihe  (..P  R.  would  likewise  improve  a ries.  |  And  so  Gus  started  to  learn  to  be  goodwill  towards  Canadian  products 

the  revenues  and  reduce  the  deficits  of  the  publicly-:  But  it  is  to  be  noted  that  ptopo.sals  now  being  con-  -•  machinist  in  the  Denver  Oppor-  and  to  Die  expan.-ion  of  their  .sales  in 

owned  system.  j  .sidcied  to  increase  educational  expenditures  in  this  and  ;  J, ““‘had write  .Mir.rsUn“ femiwR  Im'cro.sr  0^  V'anmbar^'pr^^^^^^^ 

To  reiterate,  there  is  need  for  some  central  authority '  other  province.s  are  not  being  accepted  with  the  enthus-  iJ  ovlo,.;..  may  be  aroused  is  aliortivc.  parti.  ulai - 

.  ,-11  t.  r  in,e  certain  maienals.  and  explain-  ,  '  _ _ ...i  ..i-,m-v 

to  control  the  rales  and  operating  conditions  ol  all !  iasm  that  has  been  noted  for  such  programs  in  the  jng  whv  he  needed  them  '.'  a--  coinpi tun c  Mjnduion  ui  y 

-1  1  u-  U  W.  --..or  ^  ■  oetuiu  IIICIU.  1-Kiioniing  kcciu'i.  --  Qiirb<  c 

forms  of  transportation  by  rail,  by  highway,  by  waier|pasi_  In  fact  there  are  those  who  are  seriously  con-  "Can’t  read  ii.  ”  s,aid  the  instruc-  chronielc  Tclcgraph. 

•and  by  air.  '  sidcring  whether  fnereased  educational  expenditures  al  'o['-  ’fDoesn’i  seem  to  make  sense."  - 

- ttvia  tiiYVA  o  r  A  orrvrvH  o/^rvivfvrwina  Frrtnrv  tVvi>  ut  a  tv/'2*vr,i»v  t  r\f  That  happened  a  number  of  times.  n„  W-  \ijan.  National  Unitv> 


repi esentatives  who  arc  responsible  for  these  threats  to  H,a,- 

their  insurance  estates.  Doubtless  he  assumed  that  a,  |,js  desk, 
policyholder.s  would  themselves  recognize,  this  self-  liked 7" 
evident  fact.  The  policyholder  is  the  voter  and  is,  * 


Gus  came  otii 
"Say,  Mister  . 


Something  Human 

l»ady  Cory  is  a  skilled  needlewoman. 


more  exact,  red-bpown  human  b.air 
wa.s  u.scd. — Evening  isto.ndarel,  l,'<n- 


London  for  Tea 

lo-day.  London  is  Ihe  world’.x  mosi 


For  More  Practical  Education  I 

I 'I'  IS  accepted  that  tlie  progress  of  democracy  has 
been  due  nrmiarilv  lo  education.  To  the  inve.stment 


public  speaking  has  a  job.  The  only  Every  inch  of  space  is  in  use.  day  l*?®  total  importation  into  the  UnitcH 
I  trouble  i.s  that  this  class  is  too  pop-  and  night.  Numerous  classes  meet  , m  D’®  Port  in  the 

thenafular  and  overcrowded.  Here  it  is  ((ontinued  on  page  t't  Itv^  India,  Ceylon, 

j  lie-  j.ava,  iMimatra.  (Inna.  Japan,  .yfric.i. 

I . .  I  ■  I  ■  I  i.—  i  .  ■  rlc.  Shipped  in  plywood  container^ 

''OU  ^  TWT'VT  TN  TAT  ’T''n/'~\TP'w  rr  yw  r  bearing  the  grandio.se  lutes  of  "che;U,s  ' 

FT|TT^(|KTAT  FOkT  IA/T  hair  chests"  .and  w.  isb.ng  tso 

ithing.  X-fX-rX  X  A^yXvXx  X  V_yXVV_i/XVX  lbs.  and  90  Ib.s.  rcspectivclv,  the  bulk 


I  etc.  Shipped  in  plywood  container^ 

EDITORIAL  FORUM  r 

of  our  lea  importations  arc  l.aniled  a’l 

_  _  _  _  ""  the  Tilbury'  and  Royal  Docks  sy'.-^tem.' 

>  take  somethin’  vou  don’t  like.  Quality  Is  Important  ^  which  they  liave  a.  fancy.  Such  a  bu-  *nd  dcspat.cbed  by  rail  .md  road  t,> 

rithmefie  or  u-iiiinir  <ii-  hisfiirv  .  ....  *hat  in  Manitoba,  secm.s  like  inc  Authority  s  wareliou.'ics  in  Up- 

I-  (Kin-rc  iii-o  II  I  ••  ’  *  maiiucnance  of  siandard.s  a  practical  idea  and  sliould  prove  a  Commercial  Road. 

"I  .  if„  1'"  a  .Ml  quality  and  of  continuity  of  -suppl.v  j  ,  a,„a,,,c  source  of  information,  which  [,ong  familiaritv  with  lea  lia^  hre-i 

Not,  here.  said  •-•I®"-  are  essential  lo  the  pto-sciyalion  of  should  help  young  people  lo  find  t.hc  in  the  Aiithoritv’s  .staff  a  high  degr.-.- 

And  so  Gus  started  to  learn  to  be  goodwill  towards  Canadian  pioducUs  to  which  they  are  best  suited.  of  .skilled  rxpenenee  wbi.-l  Ts  u  ili/ed 

machinist  in  the  Denver  Oppor-  «o.'’  ’”,\''®  —Barrie  Ej-mmincr  in  connection  with  bulking,  samplmi; 


VC  coiidilions  mi  every ,  <  >n  I  hnrs.lay  at  Guelph  Magistrate  r  .  iitsu.  i 

ling  kcciK'i.  --  Vi/c5'  c|  Watt,  whose  repulation  for  wi.se  jiidg-  ,  ?  fnur  “i  Pri'or  to  ihr 

raph.  ment.s  on  the  bench  stands  high,  sen-  1  i  ®“®'"  T'®’' 

-  teneed  four  young  men  to  terms  of  P.  l  i  ''«"®- 


Unbsilstnclng  the  Budget  community  or  the  country  as  a  whole,  unless  the  aj,y  further,  it  appeared,  until  he 

TwHE  hope  that  the  Dominion’s  budget -which  showed  conditions  being  faced  are  given  full  consideration.  couid  do  the  "paper  wuirk”  that  is 
I  J  /  .  f  „  1  tnnnnnnnn  c..,-  . »nrieri  "'®  heard  the  argument  advanced  by  a  busine.ss  essential  in  any  shop,  bo  he  entered 
1  a  deficit  of  nearly  *'20.000,000  for  the  year  enoea  _  i.  ,  a  class  in  English  He  was  stymied 

March  aist,  Uias  might  be  balanced  m  the  current  ,  that  as  a  business  propos.tion  he  doubted  w'h  he'couldn’i  Hgure  out 

fiscal  ye.ir  has  faded.  The  record  of  receipts  and  dis- i '^®"®a«®d  expenditures  for  education  could  be  ju.stified  | 

bur.scmcnt.s  for  the  vear  ending  January  .31st.  ,939,  j  ““der  the  conditions  prevailing.  He  went  so  far  ,a.s  to  ,  inch  ,0  mark  where  a  hole  had  .0 
*  -  .-.--rt  ,  fhalsuggest  that  W'hen  there  w'a.s  a  strain  on  national  |  be  drilled.  T'o  Gus  took  iu>  arithme- 


this  time  are  good  economics  from  the  standpoint  of 


Kins  was  stymied;  he  couldn’t  gel 


showed  a  decline’ of  .'10.000,000  as  compared  with  the  { 


iU>  arithme- 


intcrcsi  in  t.’aniulian  products  that. 

may  be  aroused  is  aliortive.  parti.  ulai  -  ^  outhtui  Offenders 

ly  as  competitive  conditions  mi  i-v.'ry  |  <  >11  ’I'hursday  at  Guelph  Magistrate 

side  are  l>econiing  keener.  --  (ji/cd'c  Watt,  wliasc  repulation  for  wi.se  jiidg- 
Chrniiielc  'I'clcgraph.  ment.s  on  the  bench  stands  high,  sen- 

-  tcnccd  four  young  men  to  terms  of 

\T/«  'U/ani  IVoflnnal  I  Initv")  ’'I'''®  -'ea'-s  m  Portsmouth  penitentiary 

Do  We  Want  National  Unity. 

Wbalever  political  and  other  lead- 1  conspiring  lo  rob  the  Jmpcria.l  bank 
t-rs  may  do,  it  is  pos.sible  for  individ  at  Fergus.  The  ages  of  lhc.so  young 
ual  citizens  10  accomplish  much  in  nien  were  twenty,  twenty-one,  Iwenty- 
I  he  wa.v  of  .si  rongtbening  Oanadian  .one,  and  the  oldest  twenty-four.  The 
iinil.v.  The.v  c  an  learn  the  language  unaitel  roblw’d  a,  taxi  ilrivo.r  of  three 
of  their  fellow -t’ana-aians.  or  at  least  (jollar.s  and  left  him  stranded  on  the 
visit  ilieni  in  iheir  nalivc  province,  highway,  but  it  was  not  long  before 
They  can  forget  prejii-lices  and  drop  they  were  lapturcd. 
ancien  grudges.  .Miove  all  they  c.tii  'I'ho  magistrate  took  a  set  lous  view 


and  other  operations  on  behalf  .of  the 
trade.  Show'  rooms  are  proi'ided 
where  lots  are  set  out  for  the  inspn 


Hjai.  VV  UCU  LAicrii:  v»  a..''  a  wii  iia  llDilCil  ;  vxitr*  iifr  uiitiiui''-  ,  . ,  •  ,  ,  -  ,  14^.,-.,  ]  #  ,  .  . -  '  'lUit.T  ii'Jlll  HUH 

resources  and  when  the  national  income  appeared  to  ;  at  ii.  loor  ff>r  the  first  ’i  ®  UaV.i' on  a  dovotion  io‘can-j  amio!!  Vitif^^-evo'ivcrs  anT  I'cators 


iQ*?Q  onH  hav  Haph  nn  ^  iiaciv/uai  iiivv/1114.  in#  _  .  wnuH  IS  on  a  oPNOfToti  ic. an*  a  1*010(1  WITH  rcv’oivcrs  and  conse- 

'  .  M  ^  f  rt  vnenHitiire  •  i  *^®  'Dadcquate  it  might  be  inadvisable  to  pul  more  into  I  "•nLr '  ’  ,,  -Ada  a.s  intense  as  that  w  hich  mii  iyuenlly  all  four  w.-rc  potentiai  miir- 

indication  of  a  comparable  reducDon  in  e.xpenditures.  p  “  '  I  here  s  an  end  to  thus  .story,  (.us  neighbmu.s  lo  th.-  smi'h  feel  towards  pjve  vears  in  Rort.smoiith 

Also  it  may  be  pointed  out  that  expenditures  for  the  i  ^*’®  ®-'‘P®”^®  stomachs.  When  he  ,  j,  now  a  machinist,  and  a  good  one.  rho"  mued  Sia-.-s.  l.nmOo,  Free,  penitentiary  is*  a  heavy  .sin, cm™  for 

,  !  ,  ’  coo  non  non  then  . roars  if  '^*^®i’®  ®  ®oo”®®*^'on  between  l  eu  Ilimi.saiul  men  and  women.  /’.••»,.  any  young  man.  It  is  regrettable  , hat 

lasttU’calycar  were. '80,000.000  greater  than  en  V®^;  definitely  in  the  affirmative.  Hi.s ,  I'oy.s  and  girls,  study  in  Denver’s  -  -  it  has  ,o  bo.  imposed,  but  it  is  ab.so- 

aRO,  when-  for  the  fiscal  year  ending  March  31.sE  1928. ;  education  and  food  b..th  .epre- '  ^®'’®"'  ®«®h  >®«'’  '‘  ‘l®  Lopsided  Economy  I  I;phom"D;?.™ic's?vT^^ 

the  government  had  a  surph.s  of  over  58^00- ,  expenditure  of  naUonal  wealth  and  that  what  ’  '  Premhman"  '."re.i;ed  .  '  "hlf  c^'J does 

Reviewing  this  situation  the  Citizens  Research  Insti-  .  ,  w.  .  r-  ’®  old».u.  a  itenfhman.  a  lelirod  nobody’s  fault,  liccause  it  lust  not  stand  alone  but  that  tho  vast  m-i 

t.ite  comments;  Was  spent  on  our  schools  was  not  available  to  fmance  barber,  go,  bis  high  school  diploma  rvay  and  Canada  as  a  -J  Zi.y  oAb^rnm^^^^^^ 

_ .  relief.  .And  further  he  argued  that,  fundamentally. !  at  S2.  tion  has  nevei  been  unified  enough  eonalsts  «f  vnuthfni 


any  young  man.  It  is  regrettable  that! 
it  has  10  be  imposed,  but  it  i.s  ab.so- 1 
lutely  necessary  to  protect  .society  andj 


title  commcnl.s; 

"If  Canadian  taxpayers  arc  lo  .secure,  through 
reduced  expenditure,  any  substantial  relief  from 
the  burden  of  Dominion  Taxation,  it  is  evident  that 
the  mo.st  profitable  approach  i.s  through  a  .solution 
of  the  relief  problem  and  the  railw'ay  problem,  and 
the  maintenance  of  a  .sound  credit  position.  A  mili¬ 
tant  public  opinion  would  be  of  assistance  to  the 
flovemmcnt  to  this  end." 

That  public  opinion  is  being  aroused  to  a  more 


Lopsided  Lconomy  '  "'i®'-'  ngecssar.v  to  protect  .society  and  ,,e||_ 

,  ,  ,  ,  I  uphold  the  majc.sty  of  the  law.  The  jf  j,  ,.„„ia  ..n-a, 

(111,  economy  IS  lop.sided.  probaldy  ,,.age,^y  „f  ,,,js  i,,.  j,  ‘"o  -Peak  of 

II, rough  noliody  s  fault,  tiecaiisc  it  lUst ,  stand  alone  but  that  Iho  va.st  m:i-  Hevonfl  a  rial-./-!.r-'.j 
grew  that  way  and  Ounada  as  a  ua^;  ,o,.j|y  criminal  class  in  Canada  wAnid  h  i-eeaii'  *i 


Public  Telephone 

If  it  iMuJd  speak  with  ii.^  ow  n  x  oice, 
and  tell 

To  what  dark  passions  i*.,  pas  gixi-n 
longue— 

The  night  alarms;  and  fii.-s:  and 
lovers  wrung 

With  .soles  of  parling;  Ihrcat.s  hi,-- 
liolt.s  from  hell 

To  quivering  licarers;  liilmgs,  ".Ml  i>, 
well 

.After  the  sick  bed!  ”  i>iidul  aiilhenis 
•sung. 

■And  death  reports;  and  moan.-  «il 
hearts  unstrung 

By  grief;  and  child-Iips  pialLling  lik- 
)i  bell  — 

If  it  could  speak  of  i  bese,  ihen  w  liai 


relief.  .And  further  he  argued  that,  fundamentally. !  at  S2.  '  tion  has  nevei  been  iinifii^d  enough  ’to,i„y  fonaist.s  of  y  outhful  offt-iiders. 

expenditures  on  education  neces.sarily  increased  taxa-  "O®  of  Ihe  most  amazing  ,o  cure  It.  But  with  a  million  people  many  of  whom  are  under  twenty-one]  g 

....  .  .  J  u  J  •  J  seliool.s  in  the  world-  It  has  no  rules,  on  relief,  our  deb,  eharge.s  are  putting  gC  — Expositor.  Brantford  1 

lion  and  that  as  taxation  w'as  a  direct  burden  on  mdu.s-  admission  require-  ''®avy  load  on  the  earning  poptila  {’  ^ 

try  and  other  productive  activities  there  was  a  tendency  I  ntem.s.  no  diplomas,  no  graduations  '"’o-  d  ds  .0  *  Senator  Not  the  U.S.  | 

to  rc.strict  opetations  thus  adding  to  the  ranks  of  the  except  in  the  reeularly  accredited  high ’.mmpa^  The  veteran  f.  H.  Gahan  doesn’t  -  T 

unemployed.  high  scliool  which  is  .lUst  one  small  wagc.s.  Thev  liavo  got  to  be  ad-  often  argue  from  the  particular  ,0  Die) 


Beyond  a  Balzac’s  power  to  reejiini 
AA’oiiId  it  reealt :  Here  is  thx,  passiv 


fount 

Prom  which  life  leaps  and  surges  in  n 
gale— 

"I’Pcs  cool  black  lulxc;  u  ring;-.  1  Ik 
Just  amount. 

Fixe  cents,  or  len:"--and  fate  is  hern 
for  .sale! 


a  wide  response  in  its  efforts  to  arouse  public  concern  ,  I'n-ons  k"  "vi.  icgaiucu  m  u.c  mmuicss  cum¬ 
in  regard  to  the  railway  problem.  ;  odiinily. 

When  it  may  be  pointed  out  that  la.st  year’s  failure  ,  ..  -  - -  ■  — ^ 

to  balance  the  budget  was  in  spite  of  the  fact  that  \  ^  ^  ^  r 

revenue  from  taxation,  at  nearly  -'If, 0,000.000,  was  the;  CufI  LommentS  OR  CurrCnt  tvCHtS 

greale-’-t  amount  ever  collected  by  any  Canadian  gov-  ;  I' 

eminent,  and  more  than  $6’2,000,000  higher  than  m  the  ,  -phe-c  is  nothing  to  indicate  that  Mr.  Bennett  left 

prrt cling  year,  and  when  as  ha.s  been  indicated,  reve- .  ip  order  to  evade  taxes. 

niic.s  this  year  will  be  smaller— w'ilh  the  prospect  of  a  :  .iji  •  y.  >(.  q- 

large  increase  in  the  detieit  to  take  care  ot  the  guar-  (jeorge  McCullagh’s  Leadership  League  looks  like 

anteed  wheat  pi  ke  in  addition  to  relief  and  the  railway  circulation  building  stunts  that  has 

problem— it  is  to  be  hoped  that  public  opinion  will  'i®  ^epp  developed  in  a  long  time. — Whaievet  ol.se  it  may 
aroused  to  the  extent  that  there  will  be  a  tlcfinitc  j 

exprr:^.sion  of  opinion  when  the  people  have  an  oppoi  - 1  ^  ^  ^ 


try  and  other  productive  activities  there  was  a  tendency  I  nieni.s.  no  diplomas,  no  graduations  '"’o-  ,  ^  !  One  Senator  Not  the  U.S.  |  iusr  amount  ' 

to  rc.strict  opeiations  thus  adding  to  the  ranks  of  the  excep,  in  ihc  reeularly  accredited  '|mna\elv'*b^gb  .muopL  The  veteran  f.  H.  Gahan  doesn’t  -  ®  ‘-®  ten! ’’-and  fate  ,.s  he,o 

unemployed.  high  sdiool  which  is  just  one  small  wagc.s.  They  liave  got  to  be  ad-  often  argue  from  the  particular  ,0  Die)  -s-slc: 

While  w'e  would  not  expect  anv  broad  chance  in  the  '*  comes  nearest  of  i„sied.  for  the  sake  of  the  freedom  general.  He  i.s  too  good  a  logician. 1  -‘Stanton  .4.  Coi,ir„i.:.  n,  ■  ■/  /„-  ,y ,  „ 

....  .  ...  .  lany  school  in  existence  10  the  ideal  j,nd  libcrtv  which  our  dcmoeiaey  Only  with  surprise,  then,  can  wc  tukcl  toik  Sun." 

attitude  of  the  public  as  to  the  advantages  of  spending  i  pf  giving  "an.v  kind  of  service  for  boa-sts.  .lust  how  to  do  ii  no  one  his  .statement  that,  because  a  North  - -- 

to  Die  limit  for  education,  we  do  believe  that  there  is  I  any  individual  when  he  comes  and  .secin.s  10  know.  alDiotigh  the  country  Garolina  Senator  thinks  England  j  World’s  Finest  PlaV"round 

a  ""rowin'’'  oninion  that  it  mav  be  in  order  to  revise  ask.s  for  il  "  So  said  a  group  of  dis-  is  -overrun  with  thexirists  who  Diink  siiould  icdc  the  Lnite*,  Stifles  a  eor-l  ,  .  ^ 

a  «rowin„  opinion  mat  it  may  be  in  orclet  lo  '  7®  ”  .pcv  know.  But  siirelv  the  problem  ndor  through  Gana.da  ,0  Aliuska,  with],  '-orfl  ’I  weedsmiiir  has  often  imerc-i 

our  educational  program  w'lth  the  idea  of  training  a|"“kui.snpu  cauiaioi.s  xx  no  invtsii-  beyond  the  united  intc.lllgence  Bermuda  ihrow'n  in.  il  follows  that  P'’«'fc  of  Gan.ada  an<1  things  Gan 

larger  perrentage  of  our  youths  for  productive  pur-l^“'®  “  ‘®*®  o  '•  rnub ifai iou.s  govcrnmcnls.  One  "territorial  claims  more  iibsolenl  than  ad''an>  but  never  more  efieetiveix 

,  ■  .u  ■  .u  ■  4u  A"  Ihiii"  i.s  likelv  ibal  if  thev  don'i  do  those  of  HitJer  and  Mussolini  are  'ban  in  the  new  Viooklei  issutsl  by 

poses  on  the  farm,  in  the  fore.s,.  in  the  mine  or  in  the]  There’s  an  inscription  on  the  front  "r  ihek  oxvii  accord,  .soineone  .-i.se  being  put  forxvard  i.y  some  I’niicd  'f’®  Fanadian  Travel  Bureau.  .A," 
factory  rather  than  that  w'c  should  add  to  the  already  of  the  .shabby  old  building.  I,  isn’t  ^iii  do  ii  for  t bom.  ~ V’* »eo»  i  rr  .■Cwn  State.s  politieiaas".  "ban  xvho  has  traveled  w  idely,  w  li-. 

ciowdcd  ranks  of  the  profc.ssions.  Therefore,  proposals  »  '^nc-V  Emin  motto.  Il  reads  simply,  - -  Wc  hadn’t  iiatiecd  any  other  L’nitci  f’®'’'-**  of  'hp  world. 

...  ,  .  ..  ’’For  Ml  Who  Wish  to  Learn"  bfati's  politician,  certainly  none  of  he.  is  .something  of  an  authority  on 

to  inctca.se  appropriations  for  practical  training  arc  ^  li  mcan.s  iust  what  il  savs.  There’s  1  ractical  Idea  .sianding.  talking  the  nonsense  that  'he  .sub.iee,.  And  he  knows  Canada 

more  likelv  to  be  favorably  received  than  proposals  to!.,  JriHa  whn  ara  ubmo  tn  bo  'he  niini.-'iev  of  education  for  .Maiii-  Die  .N’orDi  Garolina  Senator  talked.  f®"^  'Other  men  know  this  va.s,  IV. 

•«»•.  p„-o'.v  .,„dP„,c  co.,rso..  TPP  ,o  v„..  s "Ty...,..,,....  . . 

tional  training  iis  well  rcgaidcd  in  the  business  com-  that.  Hiji  I  did  look  in  on  the  class  reau.  it  is  piopos(*d  to  pjivo  holptul  AinoriAan  politician  I’cHccl.s  tho  mind  writes:  '*!  set  down  my  conviction 

in  gold  mining.  There’s  a  class  in  information,  advice  and  direction  to  of  even  a  small  minority'  of  United  that  Canada  is  no,  only'  the  natural 
■  beginners’  English.  We  glanced  those,  of  eiDier  six  wlio  wish  to  States  public  men.  '  playground  of  North  .America,  but  th*' 

,  -  .  -  ■  1  through  Die  door  at  a  group  of  gray-  make  a  more  intelligent  choice  of  The  Gongre.ss  -of  the  United  States  best  playground  in  the  world."  Die 


through  the  door  at  a  group  of  gray 


beards  and  grandmothers  and  dark  'heir  life  w.iik.  Oxcupational  data  i.s  has  its  "nuts”  (over  there  they  eall  words  have  a  iinekground  of  knoxxl 
Alevif-Vn  oirU  .and  one  hriebt  eneer  '‘cing  .sought,  .so  that  the  ilepartment  them  ".screwballs"),  hut.  after  all,  we  «lge  and  sincerity  altogether  op.'iii 
rnfnnnn  (rnm  AMnnr,..  'OK.v  bc  ill  a  positioii  ,o  givc  Die  cii-  ha  VC  a  fcw  "niits”  of  our  own.  We  fiom  the  fact  that  tho  writer  i.s  gux 
oiing  n'‘*iL  I*-  refugee  rom  A  lenna.  guthentie  information  as  to  re-  wouldn't  want  to  bo  judged  by  them,  o.rnor-gencral. 


In  an  algebra  class,  a  little  old  lady  opportunities  and  present  Wasn’t  it  Edmund  Burke  who  said:] 

Pherc  is  nothing  to  indicate  that  Mr.  Bennett  left  explsined  that  she  had  had  to  he  ij-ends.  Oftentimes  young  people  have  “You  cannot  indict  a  people.’’? 
nada  in  order  to  evade  taxes  practical  all  bcr  life,  and  now  she  a  rather  hazy  idea  of  vocations  for  — OUatva  Journal 


Inside  Stories  of  the  Street 


The  booklet  in  whirb  they'  .ippear 
contains  few  words  nnd  many  pa 
, tires.  Its  title  is  Canada  Calls  ’You. 
.'tnd  it  is  the  work  of  I>.  Leo  Dolan, 
chief  of  tho  travel  bureau.  This  year, 
the  year  of  the  roy.al  visit,  will  hrmi; 
many  vLsItors  lo  Canada,  .and  it  i> 
to  Mr.  Dolan’.s  credit  that  this  book 
let  set.s  a  new  standard  of  attrac.tiye- 
ness  in  tourist  literature.— MT>? id ;i<'/ 
'rribiina  ■ 


and  they  arc  trying  to  work  out  a  grown  concerning  the  so-called  St.  ,  ,  u. 

plan  that  will  take  care  of  the  va-  James  Street  group.  On  the  other  y,jt  the,  WashingJ^n  Momtmen^i  'B.n 
nous  obligations  that  have  been  hand,  it  Is  generally  recognized  that  noboxly  in  the  neighborhood  heard  an.x 


.  .u  r.u.  natii.ii-.i  ^  ^  I  ^'o®  >’ca Ts  it  was  thc  desire  ot  a  appointed  ,0  operate  the  different  parts  of  the  Dominion  ■which  show  - 

tiinity  to  again  elect  the  a  Imini,  1  '  Oerry  ’  McOer.  Vaucouvet  M  P.,  blames  our  ”sound  i  ,,r  different  Canadian  new.s-  'indcrtakings  controlled  by  Hears!,  the  extent  to  which  thc  attitude  has  Silent  Bolts 

»'f«'rs.  money  ”  .sy.stem  for  destroying  progrcs.s,  retarding  bii.si- 1  r-omnanies  to  'Tt  an  ‘^''®  ”'•'’‘"8  'o  work  out  a  grown  concerning  thc  so-callcd  St.  ,  -g-  ueaw  hnii  nt 

-  n.,,  ,n<l  c.,u.,„s  ,.oofccau„v  taxation.  la  nnt  Mr. '  ,Z  ,hc  Hearn  o  "  “  “t'i  "’A™'  sroup.  On  tbo  otPor  pp'^hn  win'SS.  “S'tn.l 

«  «...  Ill  I  p  '.fa.  _p- .  ..  -  a  ...  ’'^”®'  Don*  ">®  Hearsi  or-  ,-,o„s  obligations  that  have  been  hand,  it  Is  generally  recognized  that  nobodv  in  the  nriirhhorbnL,  board  anV 

Pump-Priming  and  Unemployment  .Ic  .eer  confusing  use  amt  abuse  of  Ihcs.vstcm.  'i(!iiAM.|,  ganizalion.  This  was  looked  contracted  over  the  past  few  years,  if  is  not  an  easy  thing  to  explain  clap  of  thnr'ler.  The  occurrence  was 

WIIATE'VF.R  .success  President  Roo.sevelt’s  .New  |  *  H-  >(•  j  upon  as  one  of  ilie  prize  -  aw-ay  in  any  general  statement  made  recorded  by  the.  TVational  Bureau  of 

Deal  spending  for  prosporily  program  nviy  have  i  f'u’sl  e.'''tnnate.s  that  thc  goveinment's  fixed  price  plan  connect lon.s  in  ihc  Uniited  States  In  bioker.ige  offices  discussion  across  thc  country.  Stand.ards  as  a  bolt  of  thundcrte.xt.s 

h!.„  w,th  ro.ro,  o(  ihe  c  t.O.  loO  by  M,,'">'  ''■'.'"■•h  "bo.,  might  co.ot  tho  tax-payor,  ,30.000..  I -';;s;;_^thojrem.n^  nurnlmr  o,  o.ton  ,.hc,  >,b«  n.culmr  ^  ^  '"oTtSf  ph,„.m.„.n  olo- 

Lewis.  It  is  now  evident  that  the  failure  of  pump- ,  000  "or®  <^®cr>®ci  pessimism.  N®"' 'he  pros- ,  s'l’.  ,|.\.MES  ada  .seems  lo  have  to  be  persistent  reports  of  steady  '*ve»*rs^s*  o”'^ho'n^V 

priming  tactics  to  .solve  the  unemployment  problem  in  ^  P®®*  '■'*  Okc  .'30.000,000  to  bc  added  to  the  budget  i  ,,vor.  ihe  slowness  of  payments  has  SrREETl  regarding  Si.  James  bti.ving  of  different  Can-  McEaehron!  General  ElectHc'co.’s°are 

Ihe  United  States  is  lecognized  by  thc  American  Fede- ) ^^*®  benefit  of  the  wheat  gtoweis.  been  a  mailer  of  concoin  to  the  Can-  Street.  In  many  cen-  HEALTHF  adiau  securities  for  Lon-  lightning  re.sparchor.  .started  ,'i  stuxly 

ration  of  Labor  The  Federation  following  its  wintci  H-  tf-  H-  H-  adiaii  companies  that  have  been  sup-  rres.  particularly  in  Western  Canada,  SIOX  don  or  European  ac-  of  bolts  which  strike  Manhattan’s 

,  ,  .it.  , inn  ,  b„'  There  would  anoear  to  be  sound  reasons  behind  the  P'-Ving  Die  paper.  This  .vear  the  au-  ihe  impression  prevails  that  St.  .count.  In  addition  brok-  1.250-foot  Empire  State  Building,  a 

session  declared  the  unemployment  situation  to  be  j  C3b  »»  »  .  ,  ditors  ot  the  laikr  St.  .lohn  Power  .lainc.s  Street  is  made  up  of  a  group  ers  report  they  are  getting  a  num-  K'ant  lightning  rod.  During:  hi.s  stiid> 

"appalling  ';  it  has  called  upon  the- administration  "to  ®®®1‘'®^'  *^1®  Canadian  bhoe  Manufacturers  .Associa-  ^^  Paper  Compan.v,  in  submitting  of  friendly  interests  who  are  con-  her  of  inquiries  from  Interests  who  that  severai 

lemove  fear,  lack  of  confidence  and  mistrust  from  the  i  ®  sales  tax  be  imposed  on  duty-free  mer-  i|i,pj,.  report,  found  tliat  Die  payments  tiniially  trying  to  work  out  plans  are  desirous  of  investing  money  In  n»ado*Tio  ^oi'.se  lya'st  w'eek  he^hc'''^n 

path  of  industrial  expansion.  ”  I  chandise  brought  into  Canada  under  tourist  exemption,  due  by  Hear.si  are  .so  large  that  they  against  the  rest  of  Canada.  Here  Canada,  and  are  studying  different  explanation; 


l^a.st  w'eek  he  hc.'2  in 


of  a  pro** 
sudden  ex 
V  a  quick 
(he.s  do  noi 


widest  opportunity  to  absorb  the  jobless.  The  eslab- ! 


of  $1. '286. 758. 43  due  by  ihe  Hearsi  Investment  circles,  they  would  quick-  over  the  past  few  months  they  have  ®®'®®'*®  ®"®'’8'Y  with  f he  .same  .speed 

.  •  ,  — -  -  ....I.  ^  •  I  IM  wniYiA  i'oaou  fhn  1  /»iirT*Al 


Jishmenrof  credit  and  The  wUI  and  purpo.se  on  the!  George  McCullagh.  of  the  Toronto  Globe  and  Mail,  it  oiniwnius.  of  whieli  sum  $1,122,-  ly  find  out  that  there  is  no  such  thing  j  had  a  surprisingly  large  number  of  j'"  bTllt^uIfTnd  VTleiiod 

nat-t  nf  the  owners  fkf  indiisirv  to  risk  invest  build  and  slated  in  his  final  broadca.st  on  Sunday  ih-it  bis  papen  2-88.08  is  icprcscnied  iv  notes  and  as  a  St.  -lames  biree,  group  at  all.  1  these  inquiries,  and  it  certainly  in  one  or  two  tenths  of  a  secoti't 

patt  of  the  owneis  of  industry  to  risk,  in  c.  ■  ®  S20  000  in  iq.’tS  This  on  "'®  '’®'®'>‘’®  '■®-  I"  addition  they  would  find  Dial  a  i  looks  as  though  there  would  bc  a  as  compared  to  milli-onths  of  a  .see 

construct,  is  regarded  as  being  of  the  first  importance  ^  .V  ,  ’  ^  '  .  ji  i'ivablc  of  .'164.1  i0.3.i.  This  deb,  is.  great  many  of  the  secnrtlics  that  (  great  deal  of  foreign  investment  in  ond  in  other  di.scharges.  This  so 

in  bringing  about  the  desired  industrial  revival.  .And  ;  investment  of  .'0,000,000.  Fruly,  a.s  he  .says,  that  i.s  |  jp  ,|ie  opinion  of  l  oiinsel,  .secured  are  handled  in  .Montreal  repie.scnt  j  Canadian  undertakings  over  the  next  called  .slow  lightning  produce.s  no 
it  i.s  suggested  that  the  ba.sis  for  such  procedure  must '  making  big  dividends  out  of  thc  public.  But  is  it  ioinily  wjili  others  under  certain  concerns  that  operate  in  all  the  pro-  year  or  two.  As  very  few  new  sc-  thunder.””— '/imfl 
he  found  in  the  creation  of  a  favorable  state  of  mind,  business’”  that  there  should  be  no  wages  for '  indent uro-s  of  pledge  on  vanous  vince.s  of  the  Dominion,  and  there-  curlties  are  being  listed  on  thc  ex-  - - - - 


A  statement  issued  by  the  pre^sident.  Wm.  Green  con- ,  ®®P''-a' •  many  publishers  or  othc 

..  ,  can  expect  to  have  access,  dircctlv  oi 

tinucs-  •  ^ 

“Fear,  lack  of  confidence  and  dietrussl  in  ^uvein*  1  fold  mine. 


■‘t  business  men  assets.  Wc  are  mn  in  a  posi-  fore  have  a  direct  bearin?:  on  the  cl»anic;e  this  kind  of  buyins:  willlThe  Financial  Times  is  published  at 

.'  lion  10  cxiircss  an  opinion  as  to  the  mining  and  industrial  doveiopment  gradually  reduce  tho  floating  .sup- j  Cvn>B  -Sirret  AVc..t,  Montreal,  hv  The 

in' iiec  y,  o  n  ,||,iniatc  value  of  this  asset.”  Some  of  thc  country.  Investment  houses  ply  of  stocks  now  being  carried  on  '!“'’li»ixiixt: 

vnooial  oomoxit.oa  nit nn  .n.  » _  aiff..— 1  Company.  Limited.  M'.nlreal  Secretary. 


I  tiai6  ago  a  special  committee  woe  |  often  get  letters  fr-om  different  <  margiti. 


I  A.  t-  Thoma*. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  17,  1939 


HINTS  TO  INVESTORS 


Ottawa  Power  Common  p  ..... 

VoiiM.  i/oK  frll  tnr  wh/it  Ottaxrn'  rSQUiRIEl^  from,  axthscribcrs  | 
Ijir/hf ,  ffrot  Air  Power  i.s  jHix/iiiy  on  L  in  rr yard  1o  fhrir  invest-  i  i 

tlm  eommon  .sfoek.  I  paid.  I  think,  irirnt,s  and  problems  are  inx)it-  I 

SlOO  for  .same  which  i.s  nnfortnnatc.  ed.  Answers  are  based  upon 

[■s  the  split  4  for  1  or  2  for  1  .*  When  information  whirfi  THE  F7-  '  ^ 

Us  otic  to  send  in  atoek  for  e.rehan-  HAHCI.4L  TIMES  believes  I  ^ 

fid  25  eciits  per  share  on  a  2  for  1  reliable,  fair  and  unprejudiced,  I  ( 

basis.  If  that  is  correct,  it  is  a  pret-  but  beyond  the  e.rcrcisG  of  I  i 

ly  poor  showing. —“A.  B.  E."  care  in  scenring  such  infor- 

N<i  announcement  has  been  made  mation.  THE  FINANCIAL  \  , 

by  C'ttawa  Light,  Heat  &  Power  Co.  TIMES  cannot  assume  reppon- 

as  to  date  on  which  the  present  com-  sibility.  , 

mon  shares  of  $100  par  value  will  be  Inquiries  must  bear  tha  eig-  t 
exchangeable  into  new  common  nature  and  address  of  the 

.•shares  of  $25  par  value.  As  a  re-  icriter  in  order  to  receive  at-  , 

gistered  shareholder  we  presume  tention.  Answers  thought  to  J 

that  you  will  he  informed  by  the  be  of  public,  interest  icill  be  , 

company  as  to  the  date  on  which  the  publisfted.  Stamped,  addressed  , 

new  shares  will  be  ready  and  will  envelope  or  postage  should  j 

be  given  instructions  as  to  how  the  accompany  all  inquiries.  } 

exchange  is  to  be  made.  The  N;i-  I » 

transfer  a  cent  proves.  Knvoys  of  the  Brazilian 

You  will  receb'e  four  new  shares  "ow  in  Washington  t 

00^0  Teld'’  1  ->Ht ^’on.s^hi^^^h  theTni  |  J 

common  held.  The  company  has  ^  development  would  tend  to 

rv  HivhUnrf**.^  Strengthen  BrLifs  exchange  po.si- 

L  now  i  ;  "anm  P"'  r  1^°"  “^d  thus  would  react  to  the  ad-  « 

noeJ!nh^r  f^ftord  yanUige  of  Brazilian  Traction.  The  c 

December  17.  This  piaccs  the  new  .......  .i:. _ _ .u.  . 


Consolidated  Paper  ]  ^ven  on  the  most  optimistic  estimate  .  wells  will  be  enlarged  as  it  goes 

'  ;  OK  a  75  shares  of  Consolidated]  T'r--bable  eventualities  in  the  in-  ahead  with  its  drilling  program.  Tbc 

*  Paper  for  which  I  paid  .$15  25  <i ' They  have,  however,  always  po.sition  of  Koyalite  in  North  Tur. 
I  .share  It  is  now  selling  at  “only  '  speculative  appeal  to  the  mar-  nor  Valley  is  .strong  as  it  owns  over 

\  about  one-third  of  my  ,,,,rc7,«se  I 

[price,  f  had  thought  the  p„pcr  2.000  aeres  and  the  com- 

\  stocks  would  do  better  this  year  Is  ’ value  within  a  relatively  short  j  pany  appears  to  be  adding^  to  ll.s 

there,  do  you  think,  anything  in  this\^P^^^  ^  ^  !  acreage  wherever  it  can  To  sum 

halk  of  reclaiming  paper  that  has  up.  Royal Ite  .s  source.s  of  cai-nlng.s 

;  already  been  usedT  I  would  appro.,  Eldorado  Gold  fo  diversified  and  arc  continual  y 

eiatc  your  advice  on  whether  /i  ‘■CmtsidcHnq  tlie  imnxediatc  indus-  '^,^'^ 
should  continue  to  hold  this  or  \  trial  and  commercial  prospects  of  i 
whether  I  .should  .sell  and  get  into  '  the  company,  from  a  purely  mining  fuV 

something  else.~‘'S.  C.-’  [point  of  view,  as  well  as  t/.c 

The  .clton  of  .ho  pulp  aod  p.por  -»o  >l.«rohoMi,.p  h--!.  | ®  iriwr'Sh.U  JS 

I  stocks  this  year  has  certainly  been  j  (including  the  actual  obtained  Royalite  will  share  in  the 

disappointing,  but  it  should  bo  re- 1  £ 


stocks  this  year  lias  certainly  been  1 (including  the  actual  Obtained  Rovalite  will  share  in  the 

disappointing,  but  it  should  be  re- 1  ^  «  voar  | 

membered  that  the  stock  market  i  I'cluablc  opinion  unth  regard  the ,  ^  safely  be 

a  whole  ha.s  been  anything  hut  oT*'KWo*!^«rfo-T^  present  rate  of  con¬ 
spiring  in  its  action  —  due  largely'  '  •  '  '  ings  will  be  maintained  through  1058 

.to  tbc  unsettled  international  silua- 1 advance  fox  Hour  perhaps  Incrca.scd. 

tloi,  in  Eun.pc.  ' '“'KS,;;;  MHlin,..  Ltd.  hloou'  Mdl'I  M.'1-td.  nppo.rh  lo  ^  , 

Consumption  of  newsprint  has  not ,  high  as  S3.60  in  1037  and  as  rather  attractive  speculative  hold  at  , 


aocu  up  -apu  y  -os  luui  occn  ;  scare  and  very  little  stock  changed  |  .7,'; 

Ucipated.  poubtlc.ss,  however. ,  hands  at  under  $2.  The  -January 


w.x.  .*vw  Otuv^n.  LU  Iiviucio  ui  Vftnbirrp  nf  Rrji7ili»n  Tnotinn  Tho  .  a  i -  . V  ’  ai  UnOCr  me  i  **  . i 

December  17.  This  places  the  new  LtS^stoek  is  Europe  have  had  the  ,  1939.  ,ow  was  also  due  to  <li><lurhed 

•Slock  on  an  annual  dividend  ba-sis  of  absencii  of  dividc^^ds  It  S  "  .slowing  up  thc^  rend  of  rc- ,  political  conditions.  The  average  1^.®.  *?on  nnn  n/i  ,  vt  s  x 

$1  which  is  equivalent  to  $1  per  k?  u  .  would  pio  1  covery  m  busme.ss  on  thus  continent  1  price  of  the  stock  over  the  na.si  two  5300,000.  In  addition.  Mode! 

share  on  the  old  stock.  ^  ^  I ve^rs  ha.rp^bSv  becn^^^^^  Promi.sing 

The  company  has  paid  common  Newsprint  con.  j  Vhis  market  action  must  neccs.sarily  ^i^es  near  HomS^^^ 


The  company  h^as  paid  common  fUvidend  basis. 

•Iividend.s  since  1907  and  the  rate  *  w  y. 

since  1916  has  been  $*i  per  year.  The  c»  1  u  u  c  ii*> 

recent  reduction  to  $4  per  year  was  DtocKS  rtold  or  oell . 

rendered  neebssary  by  the  fact  that  I  hold  the  fnlloieing  securities: — 
the  company  lias  not  earned  its  com-  Appro.c. 

mon  dividend  in  full  since  1931.  In  Cost 

1937  the  company  earned  $5.41  per  200  Little  Long  Lav . 

share  on  the  common;  in  1936,  $5.05  l-'iO  Hollinger  Consolidated . 
fier  share;  and  in  1030,  $5.69  per  .bO  Int.  Broivic  Poxedexs  .. 

.share.  25  Canadian  Cclaxic.se.  . ... , 

With  the  split  in  the  share.s  and  76  Shaxeinignn . . 

the  reduction  in  the  dividend  rate  20  Dominion  Bxidge  . 

there  should  be  an  improvement  in  60  Dominion  Coal 
the  marketability  of  the  stock.  Earn-  11  Howard  Smith  Prrf.  .. 
ings  position  was  improved  to  .some  00  Bathurst  P.  &  P.  ''A”.. 
extent  by  the  bond  refunding  opera-  25  Natioxxal  Brexeex-ies  ... 
tioD  of  ia.st  Summer.  There  will  20  Montreal  L.  H.  &  P.  Co. 
now  be  140,000  shares  outstanding  40  Distillers  Seagram.  .... 
as  compared  with  35.000  .shares  for-  10  Intematioxxal  Nickel  ^ 

rncrly;  the  new  .stock  will  be  within  10  Smcltexs  . . 

llie  iTficb  of  a  largei  number  of  in-  10  Asbestos  Commoxx. 


sumption,  as  you  arc  doiibtlc.ss  ;  be  an  important  coiwlderation  in  rc 


aware,  is  very  largely  dependent ;  ^nrainiz  the  sneculative  nossibilities  ' 

upon  bu.sine.ss  activity  in  the  United  ®  last  fiscal  year,  the  company  ba.l 

States  which  absorbs  the  great  bulk  I  Durimr  1038  substantial  pp.^ress  r'®*^ 

01  Can.adian  nroduction..  Should  1 _ _ 'U _ ..I’  of  $71,369,  and  operating  profits  oi 


ippxo.r..\ox  Can.adian  production..  Should  has  been  made  in  co-ordinating  the  I  profit.s  oi 

Cost  there  be  a  ces.sation,  even  tempo-  romniinv’s  several  activities  *I>m  wrttc-ofts.  fleprcciation 

.5  .vr.5ir,.;y  of  w,r  throat.  In  Buropc,  Vn-  SKd  ,.S  have  S  mateii^^  i'l;''*'™ 

14.00;  ‘‘fc  that  business  and  in-  rially  increased  and  new  market.s  ronnntiw  oi 

23.00|  dustry  across  the  line  would  again  opened.  Actual  earnings  in  1938. 

18.00  begin  to  move  forward,  to  the  im-  while  higher  than  in  1M7.  piobahlv  ^  'w  t  n  V®  ''' 

19.00'  ntodiatc  benefit  of  the  newsprint  in-  will  not  warrant  higher  niaikcl  fa  in‘s v!  ’®' 

.-,3.00  '  dustry  in  this  country.  valuation  of  the  stock  at  the  pre.s- , 'h'!"" 

17.251  On  the  que.stion  of  the  “de-inked”  ent  time  but  in  the  past  thcio  ba.s  ^  .  ‘...rr,  ajhaiiifw  xtrurtnrol  V*  a 

100.00  paper  as  a  competitor  to  Canadian  been  rapid  appreciation  in  the  value  {  Lloydinintlci^ 

11.00  new^^p^int  which  is  clsiined  by  a  of  the  stock  quite  independent  of  i  hav^  wnon  niv.oT*r»«ny  ♦ 

28.00  i  Pittsburgh  inventor,  experts  here  earnings.  Production  and  sales  in  -ruo  e  .15",. 


The  jKisition  of  this  stocli , 


**You  WouMrit 
Kid  Me 
Would  You 
Mister?** 


*‘Do  you  mean  to  sit  there  and  teQ  me  70a  plan 
I0  retire  at  60  00  your  income?  •  •  •  Why  you 
don't  earn  any  more  than  I  do!’’ 

«  •  .*'\VeU  John,  it’s  this  way  «  «  •  yon  sec*  Fm 
buying  a  Canada  Life  income  ...  Pm  taking  no 
rhance8  ...  I  can  handle  it  quite  nicely  and  intend 
to  add  to  it  as  the  years  go  by.’’ 

.Most  men  ^cith  moderate  salaries  can  hare  a 
life  income  at  60  or  even  earlier.  You’ll  be  sur* 
prised  how  little  it  costs  now  to  be  financially 
independent  later  on. 

(Jiiadalife 

Canada’s  Oldest  Life  Assurance  Company 

The  t 'anada  Life  Aasuranoe  Company,  S30  Univarsify  A've,  Toronto,  Ont. 

Without  obligation  on  my  part  please  tell  me  bow  I  can  got  a  guvanieod  C4tta<U 

Life  Income  |5U  □  $100  □  |«00  □  tSOO  Q  a  month  at  age  6$  □  00  Q  $$  Q 

Born  . . . . . Day  of._ . . — . 1  — . 


ings  position  was  improved  to  .some  50  Bathurst  P.  &:  P.  '‘A”..  11.00  |  newsprint  which  i.s  claimed  bv  a  of  the  .stock  quite  independent  of  i  . 

extent  by  the  bond  refunding  opera-  25  Natioxxal  Brciecrics  ...  28.00  ]  Pittsburgh  inventor,  experts  here  earnings.  Production  and  sales  in  mnn,h«”  Th«  f  I  ®"5  Address - - - . - .  . 

tioD  of  Ia.st  Summer.  There  will  20  Montreal  L.  H.  &  P.  Co.  28.00 1  are  sceptical.  Claim.s  have  been  1939  should  be  larger  than  in  1938  v,..7.®  .  I  . - . .  Day  of.. . . . l  ._ . 

now  be  140,000  shares  outstanding  40  Distillers  Seagram.  ....  It.OOimade  by  inventors  in  the  pa.st  for  and  it  is  not  impiobable  that  the  "  ■  ^  ,.p7„n.  iirwi  nrn,^-itc  •  rnmUiliimmilSIiSimSSli^SISISSilSSSSSiSSSmi^SSSSISSSSSSSSIIlllmi 

as  compared  with  35.000  .share.s  for-  15  Intematioxxal  Nickel  ^  48,00  ;  cheaper  newsprint  made  from  straw.  .‘>toek  will  sell  materially  higher  this  ;  KnnnMi-  I'r  t,  i  i  _ -  _ _ _ _ 

rncrly;  the  new  .stock  will  be  within  15  Smef fens  . .  52.00  jwa.ste  paper.  Southern  Jack-pine,  year  than  the  presen:  level  around  for  the  nresent  nartieiilarlv  whpn'^it.=  ~ 

the.  i-cacb  of  a  largei  number  of  in-  10  Ashc.stos  Coxxxmoxx.  7.5.00jctc..  but,  to  date,  no  product  ha.s  52,  Whether  or  not  the  market  pre.sent  market  level  is  laUen  in  „  “Frvr  All  WLrt  WUh  I  r-trucfor  thinks  .vou  are  ready  to  sei 

vestors  ii.nrl  the  possibility  of  a  divi-  f  .shfudd  appreriaJe  anff  o6srn'«.  ’  boon  developed  from  any  of  these  value  this  year  will  attain  the  consideration  *  Cli  /\11  W  llO  W  loll 

•  lend  reduction,  which  has  been  tioixs  you  have-  to  xnake.  x-xxga rdin g '  vurious  sources  which  will  compete  peak  of  $3.25  will  depend  upon  a  I  ''  '  ' Y.  y-  To  Lc&m’’  The  school  has  .a  creed"  •‘L'nlini- 

hanging  over  th<!  market  for  sonic  the,  seexirity  of  the  principal  axxd.  the  in  both  quality  and  priee  with  Ihe  number  of  conditions.  |  —.,1  .  .  ,  ited  faith  in.  the  rapacity  of  every 

lime,  has  been  removed.  probabilities  ot  being  compelled  to  Canadian  product.  In  any  claim  for  Ultimate  earning  power  of  $1  per;  U  Leary  IVlalaruc  ,  normal  hiiuian  hclnp.  if  given  a 

♦  ♦  ♦  soil  at  a.  loss  in  the  next  year  or  so.  a  new  procc.ss  such  as  this  there  share  ha.s  been  predicted  by  an  oft'i- ■  I  hold  .soxxxr  .share.s  ot  O  Leary  \  (Continued  from  Page  ,S)  fighting  chance,  to  heroine  a  self- 

Brazilian  —  Mines  Littlo  Loxxg  Lav.  has  alxoaxys  been  always  is.  of  course,  the  chance  that  e'S-l  ot  the  company  but  it  i.s  iiii-  '  Malartw  Mines  bought  at  16  rrxxts  a  jn  fbo  halls,  licliiiid  toldinc  screens,  t  sustainin?.  self-rosprcting.  bapp>' 

"I  have  txvo  hxind.rcd  •shares  of  regnrticd  ns  a.  yonxxg  gold  mine  of  :he  efficacy  of  the  new  development  likely  that  such  eaming.s  will  he  shax-r.  plco.se.  advi.se  xne  as  to  put  secondly.  Uileri  likes  to  ho  ac- 1  member  of  soeiefy." 

Brazilian.  Coxxxxxxon  Woxdd  you  ad-  Orcat  pxoxnisc  and  I  therefoxc  dc-  may  be  proven,  but  chances  arc  all  reached  in  1939  in  which  year  Uw  xvhefher  I  should  hold  them  or  .sc/f  irs.slble.  It  s  the  spirit  of  the  place  Thafs  a  little  elaborate  for  some 

xise  selling  and  inxxcsting  th>.  pro-  clixxed  to  .sell  it  when  the  price  was  against  it.  Port  Hope  refinery  will  not  :itta1n,n»rf  .sxritch.  into  soxnethixxg  cl.sr.  -.1  _ii,p  same  spirii  which  leads  Den- 1  of  Ihe  students  in  Opportunitv 

x  rrd.s  in  Rhvrritl  Gordaxi,  Pamoxir  around,  sir  to  seven  dollars.  I  have  VVe  would  hesitate  to  recommend  a  fuH  annw'*!  capacity  of  109  gram- 1  "C.  S.  O,  "  business  men  to  teach  classes  j  School.  But  they  understand  the 

axxd  ChcstcrxnUe  *  Or  soxnc  other  ^cen  nothing  to  v.vplaixx.  its  steady  switch  from  any  of  the  ncw.sprint  I  O'Leary  Malartic  .Mines,  a  pro.s-  for  $1.2o  a  night.  .\nd  it  iraecs  i  cards  that  are  stuck  all  over  the 

loxxx  px-ieed  stocks  with  good^pros-  derline  in  a  period  of  rising  valxx.es  of  stocks  today.  They  have  been,  at  The  annual  statement  for  1938  and  1  pecting  and  development  company, ,  hack  to  Lmil.v  Griffiths,  an  eighth  ;  place.  The  cards  say: 

nrets^"  gold  issues.  recent  levels,  discoimting  verv  little.  annual  meeting  to  be  held  with- 1  hold.s  three  groups  eif  elaim.s  in  Quo- ]  grade  teacher  in  Denvci.  i  YOff  CAN  DO  I  T 

•  ...r...  a  _ x.  • _  ^ .  *  P  .  a  '  ...  111  thiR  novt  twf\  mnnfHn  nhniilr!  nri»_  U«r.  n...  _ .  '  ...  -  ...  '' 


O’Leary  Malartic 


‘For  All  Who  Wish 
To  Learn” 

(Continued  from  Page  ,S) 


strucfor  thinks  vou  are  ready  to  s«i. 
and  bold  a  Job 

The  school  has  .a  creed"  •‘Unlim¬ 
ited  faith  in  the  rapacity  of  every 
normal  hiiuian  being,  if  given  a 
fighting  chance,  to  become  a  self- 


Will  you,  givo  your  opixtioxx  J  — 
-.4.  R.’‘ 

The  earning  power  of  Shcrritt 
(Jordon  Mines  depends  upon  the  price, 
of  copper  and  iJie  price,  of  the  red 
metal  would  have  to  be  put  up  an¬ 
other  two  or  ihree  rents  a  pound 


recent  levels,  discoimting  very  little.  annual  meeting  to  be  held  with- 1  hold.s  three  groups  of  elaim.s  in  Qiie- ]  grade  leiicbcr  in  Denver.  i 

f  anything,  of  what  might  possibly  Ihe  next  two  months  should  pro-  bee  mining  area.s  of  which  the  most  .-ghp  n  km,!  of  social  mission-, 
develop  in  the  event  of  an  upturn  in  5’**®  ®  definite  ba,si.s  for  antieipal-  promi.sing  ron.sists  of  Pt  claims  inijn-y,  When  children  were  .absent!  I 


YOU  CAN  DO  M 


ate,  the  market  po.ssibilities  over  the 
next  year  or  so,  this  in  view  of  the 


ivefore  any  .substantial  gains  could  be  uneertainties  prcviriling  today, 

made  The  company  will  make  a  particularly  as  regaad.s  the  interna- 
laige.  operating  profit  for  193.8  but  -situation  in  Europe.  If  this 

after  deducting  various  ncces.sary  reply  takes  as  long  to  reach  you  a.s 


Pamour  Porcupine  Mines,  sub.sid-  for  some  little  time  to  come  yet. 
iarv  of  Noranda  Mine.s.  is  develop-  Assuining  that  a  major  war  n 
mg  into  one  of  the  great  mines  of  E"'opo  is  hkcly  to  he  averted  _  no 
Canada,  and  while  there  is  no  imme-  f  very  i^tc  assumption  unfortunate 
diate  increase  planned  for  the  pre.s-  ^  “  »h®re  seems  no  good  re^.sor 


it.s  initial  divider 
of  12c  a  .share  an 
may  be  expected 


I V  VPS  tin  cn  t  Yields 

iCiimplInl  bv  .I-'tiws  Hrw.H  A  C""  i 
rBLFLBntD  8TO(  h.s 


-  -  .  ...  . . . ...„ .  ■  .no,:  .  .  A.  I,. .O,,.-,,.-,.-,  Claims  inijiry.  M  hen  children  were  .abseni  ,  d  »  oL*  u  mj* 

rning  power  of  Sherritt  uicxxt  in  u'htch  I  bought  a  fx.mx  shares  \\j.  n.  coTumoxss.  None  of  tbc  com-  mg  1939  prospect.s  for  the  company.  i  Puprat  .and  Beaucha.stcl  tovvnship.s.  from  her  clas.ses,  she.  looked  them'  britain  5  OhipOUllding 
incs  depends  upon  the  price  '-'ro  years  ago.— "Falklaxxd.”  nion  .storks  in  thi.s  group  arc  any.  we  ran  determine  there,  2  miles  .southwest  of  Waite  Amulet.  thru-  homes.  .Nine  tlrne.'v  out'  Doubled  Germany’s 

and  iJie  price  of  tbe  red  ^  difficult  tnatler  to  estim-  vvhere  close  to  tbc  dividend  stage.  adver.se  tactor  in  the  com- j  in  addition  it  has  a  vanely  of  share-  of  len,  slio  .a.sserts.  the  trouble  at  _ 

. '  —  *■--  j  p.any  s  opem  ion  a1  the  present  lime  holdings,  the  most  important  of  home  was  iineuiploj  nieni,  and  iisu-  rutaii/a  Hritiab  shinb„iiri(n 

5ou  may  be  aware  that  penm.ssion  vvhirh  .are  16.01)0  MeW'after.s.  20,000  ,Hv  „  i.s  tr.aeeihle  to  one  of  — Britieb  shipbutlding  in 

!was  recently  granted  U.  trade  the  I  .shares  of  East  Roiiyn  and  .3.1,.500  ‘,hree  ilun'  ii-  th«5  .advinee  of  the  showed  a  launching  output 

i  company's  .stock  on  Ihe  LoniJon  i  .shares  of  Belletcrre  Quelve,-  Mines,  machine  H,'k  of  traminB  or  broken  onc-thlrd  of  the  world  '.o- 

;  Stork  Exchange  where,  we  believe,  .subsidiary'  operation  of  Mrtnfyre  in  i-  nclish  5iie  hid  i  vision  of  a  school  I  double  that 

it  h.a.,s  the  nece.s.sary  .spon.sm.ship,  the  Mud  Lake  area.  Queber  in  Oc-  wo, ii,i  train  ueonie  in'  I  of  Germany,  which  ranked  secoilld  as 

Thenv  is  also  a  New  York  inieresf  tober  1938  the  eonipany  ha<l  .about  ,\na  fimiu  she  was  allowedi”  ^'’'P-J'ullding  nation.  In  reporting 


j  pony’s  operation  at  the  pre.sent  l ime  holdings,  the  n.o.sf  important  of  home  vvas  unemplojnieni.  and  iisu- 
5ou  may  be  aware  that  penm.ssion  vvhirh  .are  16.01)0  MeWatters.  20,000  ,Hv  ,hal  w  i.s  tr.aeeihle  to  one.  of 
!was  recently  granted  trade  the  |  shares  of  East  Rouyn  and  .3.l..-a00  ,hree  things:’  the  .advance  of  the 
I  company  s  .stock  on  Ihe  Lon, Jon  i  .shares  ot  Belletcrre  Quebe.-  Mines,  maehine.  back  of  traminR.  or  broken 


fieient  to  operate  a  500-ton  mill  for  yrur  or  so. 

Ihree  years.  In  addition  the  com-  Hollinger,  one  of 
pany  has  four  other  parallel  zones  W’hing  .speculative 


riownward  extension  of  values.  Erom 
ihi.s  it  c.an  be  seen  that  there  is  a 
definite  suggestion  of  big  tonnages. 
The  company  ha.s  dra\^Tl  up  plans  for 
erection  of  a  500-ton  mill  which  will 


.sonably  good  enhancement  in  thCj 
event  of  favorable  market  condi- ! 
tlons.  International  Bronze  Pow-  i 


ed  it  is  quite  apparent  that  a  good  even  it  currenr  aiviaeno  laic  oi  Do.  inri.  p.atra9 

•  ,rnfit  can  he  made  The  coninanv’s  **■  share  annually  were  cut  m  halt.  !  Can.  Northern  Poi 

Ba,hur.t  "A”  ,nd  Il.wdrd  SmI.h |,C;-; KJ- 
options  on  treasury  shares  are  taken  eommon  aie  dependent  upon  an  im  ,  r  ana, iian  Bronze 
up  it  will  have  around  .$650,000  to  Provement  in  operating  conditions  in  .  Do. 
iiiiild  the  mill  anil  nrovidc  working  pnlp  and  p.ipei  industiy.  *  9®ee  , 

.4  1  have  been  evnicnccs  of  sui’h  an  im-  U  onpoiidatod  baiic 

"wc  should  be  ludined  to  retain  pn-vement  developing  .hiring  the  j 
your  shares  in  Brazilian  Traction 

rather  than  selling  at  the  pre.sent  5.\nriiHr>ns  in  Th"''”-''-'' BR-Hnir 

low  level.  Business  of  the  company  busines.s  and  inclustiial  conditions  in  lion  Bm-iro. 

..  4  1  J  th#'  llnitPfl  States  constitute  lin  Ull  i  Dominion 

continues  to  show  progress  despite  r  j  *  factor  in  the  early  out- ' 

tlie  fact  that  lower  exchange  rates  luipoi  lant  lactor  m  me  cauy  out  .  .. 

reduced  net  profit  in  1938.  Failure  loo'll  ,w,t  ! ’’“T.nDTira-  ' 

of  the  company  to  ship  funds  out  is  haidly  coirec  ^  •  Porri  of  i'ari.tcia  ,v 

of  Brazil  in  sufficient  quantity  to  .^‘*5 

continue  dividends  has  been  due  to  J*’®  market  'occ  y  i  ■  ‘  |  inipcnai  oii  . 

the  government's  strict  control  of  -'^unic  lime.  Littk  Lon„  Lac  cxpcri  i,o.  imi  .  xiras 

foreign  exchange,  This  control  will  '5  .  ,,,uo t  fn  Da'.li  <x!n7 

be  relaxed  as  and  when  busihes.s  im-  o*’®”''’-  >+  *th  -  .Wv.  ptan,-,'  ■., 

large  part  tor  the  action  ot  the  ;  do.  inol.  i  vtrat 
-  ^  slock  in  relation  to  that  of  .-.ome  :  int-rnationai  Ni,  k. 


ed  in  new  records  of  monthly  pro- 


OLtLOOK 
IN  NEWSPRINT 

Factors  bearing  on  iiiiirkct 
for  pulp  and  paper  securities 
di.scu.ssed  in  current  issue  of 
our  II  ev  ievv . 

Copy  on  requesi . 

.Ask  for  Review  ISo.  TIP 

Greenshields  &  Co 

Membtrs  Monfrfittl  Slock  Exchange. 
iVon/rrt? /Curb  Market 

.',117  Pla.'C  dWrines,  Montreal 
roaoMo  ort  Aw*  <}i  ebec 

kBEnBBuOBE 


poets  for  the  .atoek. 

Regarding  Norlake,  the  property 
of  this  company  is  located  In  the 
Chiboiigamau  area  and  development 
work  in  this  field  ha.s  been  seriously 
affected  by  the  di.scontiniiance  of 
work  by  “Smelters”  on  the  property 
of  Consolidated  Chiboiigamau.  on 
which  the  big  ba.se  metal  company 
has  an  option.  Rcsumpti.vn  of  work 
in  this  field  apparently  depend.s  on 
transportation  facilities  into  the  dis¬ 
trict  being  made  available 
¥  *  * 

R.\DI0  S.XLES  I.V  OXIARIO 

Ti.ront,,.  —  Pro>1uopr.--’  sab’s  ijf  r.'i'iio 
vrooiving  in  Ontario  dnrins  Mi,' 

third  ‘Diartrr  of  la.st  vear  nunilx'icl 
ul.44f'.  I'hi.s  vvii.s  an  imrca.^,'  of  ISl 
over  111,'  similar  ,(ilartci  ,>t'  t',t37 
and  represented  37.2%  of  Canadian 
!  sales. 


Trim 

! 

Div,  ^  leld 

Agn,'®'  Su'pSM,  .... 

_.  107 

7  00  d..-4 

.  ..  11s 

7  no  «  irt 

1  CstiMdsi  Dreyd  ilat)  .. 

no  r.  10 

e* 5111  ad  fi  f’eni^tit  , . . 

r>  00  13 

^  r anuda  Nor.  Fower  , , . 

...  110 

7.00  6.36 

(.’anadian  llronzc . 

.  .  1,104 

,•>.00  4.81 

f  »l>:idiap  Cannrrs _ 

.  .  !>*'* 

1  no  5  48 

*  '  Canadian  Tar . 

.  .  .  njl 

i  ,7:i  n.ao 

- 1  Canadian  CVlaneac. , . « 

...  101: 

7.00  6  86 

.  j  Canadian  Cottons 

...  blO'J 

6  00  ^  88 

{  rana,.ian  Fairbanks _ 

...bioo 

6  00  fi.OO 

ro.‘»moa  Imperial . . 

.,  bio:, 

f)  00  o  .OO 

.  1  Dominion  Coal  ...... 

...  in 

1  .*i0  0  nr 

1  T>ominion  Glasn . 

...  160 

7  00  4  ;J7 

i  Dominion  Tar  ...... 

...  7V 

M)  7.14 

,  Dominion  Textile . 

...  147ij 

7  00  1.75 

1  Gatineau  Tower . 

. . .  903? 

f.  00  r,  .51 

(Joodvear  . 

. . .  o7 

2  00  4  :39 

1  Ho»ar,l  .^mifh 

...  01 

ti  00  6  33 

i  lamaiou  Pun.  Service . . . 

IHl 

7  00  r.  31 

,  McColl-h  rontenao . 

...  8HL. 

6.00  6  78  i 

Montreal  Cottone . 

...  too 

7.00  7  00  , 

Moore  Corp.  W  , .  .  . 

...  ifit 

7  00  4  t>7  ! 

National  Breweriet^  . , . , 

...  44Js 

1.75  :i  93  1 

1  Ogilvio  Flour . . . 

...  16.» 

7  00  4  24  1 

i  Ottawa  Power.  ........ 

...  100 

r,  00  00  ' 

1  iViimanp . 

...  130 

6  00  4  61  ' 

j  Power  (  orporation . 

...  104 

6  00  5  77  : 

'  Uorr  ol  Knit fitij;  ,  .  .  .  . 

.  aot  . 

1  60  7  80 

!  Ftoltaiid  Paper 

110 

.;  ,„i  6  0,; ' 

1  SI .  Law  rence  Flour ... 

.  aI25 

V  00  0.60 

1  Sagin  nay  Power  .  . 

.  lO'P.. 

5  .'iO  5  31 

'  Southern  Can.  Power. .  . 

.  ..  106 

6  00  ,5.66  1 

!  8t#Hl  of  Canada  ...  .. 

. ..  "0?. 

1  7.5  •>  .18  ; 

,  Tip  Top  Tailors  .  ...  . 

...  in;, 

7  00  6  6V  ‘ 

1  VViilkrr-t;.  .y  w . 

. .  20 

1 00  00 1 

i  Western  Grocer? 

.  1,10:, 

T  00  6  67  1 

!  Weston,  (ieo  .  .  ^  „ 

...  ot» 

.<  on  <1  xjo  1 

j  CO.«.MO.> 

.STOf  hs 

1 

j  Agnew  Surpa;*?  ........ 

O'. 

liu  6 . 32  i  • 

Do.,  inel.  extras 

so  H  42  i 

At'bi'Btop  .  .  ...... 

. ..  103 

2  00  1.94; 

1  Do.  inel.  extras  ..... 

3.00  4.85, 

!  AssotMutod  Brewrrie? 

..  16 

HO  4  88  .  ' 

Do.,  inol.  evlrae . 

12..  7  63'. 

i  Bell  Telephone . 

...  171 

H  00  4.68  i; 

j  British  .\mi  rioan  Oil  . . , 

i!2 1  / 

1,00  4.40  '  I 

1  B.  C.  Power  ’W”  .... 

..  23«i 

2..  00  8.47  Ic 

iiu'lnitiR  Products . . 

..  Iti). 

.70  4.31 

1  Do.  inol.  c.xlras  .... 

80  4.92  ' 

'  Can.  &•  Dnm.  Su^ar 

..  -28 '.4 

1,50  r,.3i!i 

Do.  inrl.  extras  . 

1.75  6  19  If 

Canada  Molting  . 

..  34’, 

1 . dO  4.30 

Do.  inol.  e.xtrus  ,  .  . 

2,00  B  73 

Can.  Northern  Power 

..  l.-,'?4- 

1.20  762 

Canada  Paokcra . 

.  tit) 

3.00  4.55 

Canada  Vinegars  ... 

1  20  0  GO 

.  Canadian  Bronze.  .  . 

.  3V 

!  .70  4 .  Oo  ’ 

.  Do.  inol.  extras  .... 

2  00  .5  41 

Canadian  Cottonn 

b,!-. 

1  00  fi  1.7  - 

(■’aiiodian  lndu«trie.s  H’ 

6  00  2.70  ? 

*  Consolidated  BakcTitD 

..  L>‘‘j 

1  00  6.45 

j  (^ontiumerB  l»aR . 

..  181 

10  no  5  52  . 

j  Cosm-)R  Imperial  . .  . 

.  lev, 

1  00  20 

1  Do.  inol.  extras 

1.2'.  6  10  c 

■  Crown  Cork . 

.  21 

1  60  6.67  1 

:  Distillers  .^♦  agram? 

..  18'. 

2  00  10.81  * 

,  Dominion  Bri.lgc-. 

..  33': 

1  20  3  .78 

1  I )ominton  i ila^s  ... 

.  l,)'.i 

UO  4  67  t 

'  Dominion  Textile 

.  ,*>7 

,5  00  8  V7  ; 

j  Kleetrolu.x  .  .  .... 

..  I3'V 

1  60  12  07  > 

!  Fanny  Farmer . 

.  ‘J  r* .. 

1  00  i  6.7  1  J 

i  Do  inol.  extras . 

1.5  8  1  ( ; , 

'  Ford  of  Canaria  A . 

1  00  1  6)  '* 

Goodvear  Tire .  . 

.  .  1 

2  50  3  38  1  .$ 

'  1  >0.  in*  !,  extras  .  .  .  . 

,7  00  6  76  J  ^ 

1  Imperial  Oil . 

16"^ 

,  .**0  3  UO  '  “ 

,  Do.  inol.  extras  . 

1  2  *  •  ;)2  j ' 

Imperial  'Pobaoeo  . 

..  i6' . 

to  2  12  1  \ 

Do.  inel.  (xtruH 

*)2  '  •  <1  J  !*  1 

Ind.  .\oo*‘plan'  e  . 

30 

2  00  6., '.7 

!  Do.  inel.  4'xtrai 

J.12'  .  7  08  ;  t 

;  international  Niekel 

TiP  •, 

2  00  3  88  1  n 

J  Internal  ional  Pelroloiiin 

•J6  ‘  . 

1  •  0  66  I 

1  lio.  in«‘l.  extras 

2  50  9.  13  1  1 

.lamaioa  Poblio  bervioe  . 

;{(i 

i  V.->  1  86  1  i, 

l.a„E,  .I  .  A  . 

pj 

■Q  •'(■83,, 

Laura  Seoord . 

80  6  53  !  * 

Loblaw  Grooetrrias 

1  00  11  V  '  4! 

1  lo  in*‘l.  I'xtras 

.12'..  )69|j 

Moplri  sil  Power 

;:o  H 

1  ■  0  1  !f0  ‘ 

Montreal  Trainwaye 

*.  1 

•COO  12  68  '  H 

Moore  Corp. 

1  60  1  18  ;  i. 

Do  inol.  extras 

2  no  5  23 

National  Breweries 

*-*4 

2  00  4  73  1  * 

National  bteol  Cur  .  .  . 

2  00  3  GO  a 

.N'oranda  ,  . 

.  .  80 

1  00  00  ! 

Ogilvie  Flour . 

15  r 

1  on  3  70 

I’ag,’  II,  rKey  . 

.  luo 

1  00  LOO 

Do.  inel.  extras  .... 

1  2'.  -1  25  1 

Permaiis  .... 

11'.. 

;i  no  23  ' 

J^lioto  L'liijrax  ers  . 

.  .  18'  , 

1  00  .*)  11 

(.pu  bee  Power  ,  .  .  . 

17'.. 

1  00  .7.71  " 

Ko.vulilr 

to 

1  00  2  .50 1  ;< 

Do.  inel.  extratJ 

I,..n  3.7.5  c 

St.  Lawrenoe  Hour  .  . 

hid 

100  ■5.5.5 

Shawinigan 

•JO', 

8  t  1  10  J  •' 

.'•outhern  Can.  Power 

12 

.  80  (■>  66  {  (., 

Strq'l  of  (  anada 

..  7:1 

1  .7  2  10  i 

Do.  iiH'i.  arrears 

3 .  '  It' 

Walknr.G.  .V  W 

4V*' 

1  00  8  4*2  I 

ealon.  Geo- , 

11', 

.80  .,11.- 

(a)  .Askea  quotations. 

(1,1  Bn)  ,(,4o*ation 

1  ** 

DANK  MOthS 

|o 

Can  Nationale 

Ifid 

8  on  1  -6  p 

Cutntnen  e 

r.  1 

8  00  hO  * 

Dominion 

30;! 

,1  00  1  (3  1’ 

fiHp«'rial  .  . 

. .  (  VI  f 

Montreal 

210 

8  00  3  HI 

a  Se*jt  ia  . 

:io ,  i  j  on  :i  '4|  h 

Koyui  . . 

ih.s 

8  ,10  1  26  p 

T<,r,into . 

•J38  10  (Ml  I  30  1  e 

In  tbe,  stock  although  the  shair.s  are  |  $4,000  in  ra.sh  with  no  eurrent  lia- 
-'on  market  bilities.  O'Leary  also  bold.s  .824.000  rb.wn'town  'nonvor"  ^  fohuston,  Canadian 

rmtxe  q.  q.  *  (-'’adillac  Commissioner  at  Glasgow, 

.vim  in  Mine.s  and  fiOO.OOO  pooled  .shares  of  plelteH  h..v  LVrieri  on  sinee^  her  Ve  launched  by  Clyde 

r  Z  i  36  Chibougamau  —  Howey  warrenmac  Mines,  both  of  which  arc  0.0 '®' ■  slilpbuildcrs  during  193S.  includiuc 

■von  4*81  I  Plcitxsr.  ffivc.  me  iiour  opittimt,  lf»  active  ut  the  pr€;?pnt  time.  O'Leary  !  -<  »  1*^®  Queen  Llizabeth.  numbered  117. 

1  ■?  48  5rW  or  to  stocks  viorc  favor-  ^shares  do  not  appear  likely  to  in-  Opporfunitj  >obooI  teaches  '  a  tonnage  of  440.174,  ae  coin- 

7  no  I  u.h/t’.  .crease  in  value  lo  anv  errat  cxLoiit  aklll  ^^lth  hands.  It  is  ^  |  pared  with  112  vessels  with  a 


,  ■  '  .  ‘  Germany,  which  ranked  jiecohd  as 

rhat  would  tram  people  lo  nevv  ',  nation.  In  reporting 

skills.  And  fin.all.v.  she  wa.s  allowed  1  Department  of  Trade  and 

to  start  It  in  the  old  scnoolhoiise  m  ,  commeree,  G  B.  .fohnston,  Canadian 
rlowntown  Denver.  If  was  a  tre-  ;  _ _ „ _ .  ..^ _  _ 


Coxis.  Chibou gama.xx  at  $2.00 

'  Howex!  Gold  ot .  .'19 

—■■H.  W.  E." 

Consolidated  Chibougamau  Gold¬ 
fields  Ltd.  holds  five  group.s  of  pro¬ 
perties  in  the  ChilvouganKoi  area  of 
Northvvc.'stern  Quebec  on  one  of 


crease  in  value  lo  any  great  extent  skill  v\  ith  hands.  It  is  9  I  w  ith  112  vessels  with  a 

hi  the  ne.xt  few  month.s  .and  there  C  ®*‘''  fehool.  It  biiiki.s  sell-re- >  of  378,210  iu  1037.  The  next 

are  a  nurrflver  ot  olliei  pro.sperts  into  I  ^feet  and  fcll-eonfidrnce.  li  teaches  i  important  shipbuilding  disfriet 

which  von  might  switch  with  t,pnc-  •'"'iinde.s  —  recard  for  the  rignts  of  jj,  f-.j-eaf  Britain  wa..«  Ihe  tVcur 
fit.  ,  fellow  worki  rs:  rourtesv  :  iioatucss;  35  vessels  of  160.9nJi  tons 

. . . — —  j ’I’®  ni’rossity  of  eo-oper.atlon  were  built.  .1  figure  much  the  same 


f.L.\!SN  IMHSTKY  I.N  11137 


te  in  1937.  The  company  did  some  j  w.,s  $l.i..i(i7.412.-  'I'he  1:':: 
Iditioiial  work  .at  that  time  but  S'l'.  ,al>ove  llic  13;;,'.  figin 


completed 


Vile  1:'::;  1  )lal  v\;i:- 
ir';;,;  fignr,  wiii,'ii  m 
ViiglK-r  ili.in  ll'.T.). 


i  Fmplo.vcra  Know  thai.  card  |  as  for  last  year.  Two  other  tmpor- 

I  from  fh.  Opportunity  .School  is  as  tant  districts  in  Scotland,  the  F6rth 
I  good  .1  rcfomniendation  as  a  ,iob-  and  Tay  Rivers,  were  responsible 

seeker  ran  get— and  yet,  all  it  says  ,  for  the  production  during  1938  of  40 

Is,  "Ous  fMacck  liiitf  been  attending '  and  7  vessels  respectively  with  ton- 
oiir  ela.sfccs  in  the  machine  shop  for  nagus  of  41,664  and  31.108.  These 

-  mi-,nth.s"  Th.at'.s  all  it  says — I  represent  a  ronsideraldc  increase  as 

but  .M)u  can't  haie  one  until  the  in-  compared  with  1937. 


no  4  gj  !  revealed  in  development  work  to- 
«o  -i  ss'datc.  At  the  pre.sent  market  for  the 


ivorably  affect  that  of  Consolldat-  ^ 
i  Chibougamau.  j 

Since  Howey  Gold  Mine.s  i.s  at ! 


0  on  ^  ^^’^rc.s  of  the  company  cannot  very  1 

ton  r,  30  ''■®ll  predicted.  However,  the  j 
1,3'.  6  49  company  li.a.s  nearly  a  million  dol- 
i  00  10  8]  lars  in  quick  as.set.s,  as-  well  a.s  some  1 
T '_'o  3  ,•«  speculative  investments  I  hi  I  ma.v  ) 


1  01)  4  (i.'i  I  financing  of  East  Malartic  and  se- 1 
1  on  4  t:'  '  vured  a  .substantial  share  inlerest  at  j 
3  .io  3  :Ih  I  .$1  a  share.  The  company  is  aggres- , 


companies  m  a 


is  currently  underway  here. 


I  lowO 

MANY  ANGELS  f 


.f  K 

Royalite  —  Model  Oils 

KixxtUy  fax'u,  xit-c  xvilh  yoxix  corn- 
exits  on.  tin  positioxx  of  our  pnjs- 
■els  tor  Koyaiitc  .Oil  axxd  Model 
iUi.  I  hold  the  forixicx  at  .$'29  a 


Ro.valilc  Oil  Co.,  subsbli.arv  of 


Piviilenils  of  $l..a0 


5ichoIars  in  the  Middle  Ages  argued  for  centuries  over  how  many 
.tngcls  could  dance  on  the  point  of  a  needle.  It  was  a  useless  ques* 
lion  .  .  .  hut  how  many  Canadians  arc  supported  on  tobacco  leaves? 
Thai  i.s  an  inten.sely  practical  question. 

Imagine,  if  you  can,  a  conv  ention  of  all  the  people  in  this  country,  and 
their  dependenis.  uho  are  supported  by  the  tobacco  industry  .  .  .  All 
tl)c  farmers  and  their  help  .  . .  All  who  work  in  processing  plants  where 
ihe  tobacco  is  aged  and  mellowed  .  . .  All  the  men  and  wromen  who  Wotk 
in  tobacco  factories  .  .  .  All  the  wholesalers  with  their  salesmen  and 
office  staffs  .  .  .  All  the  store  keepers  with  their  clerks  . . . 

Why,  such  a  con\  ention  would  need  a  hall  big  enough  to  seat  over 
iOO.OOO  people!  As  many  people  as  live  in  Vancouver;  twice  as  many  as 
ill  Quebec  City  .  ,  . 


iM  PERI  A  I  TOBACCO  COMPANY  OF  CANADA.  LIMITED 


(b)  .Naked  ijuotatioii; 
kbj  IJid  ^uotBtioo. 


|carnings  from  the  conipany’.s  crude  j 
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NEWS  OF  MINING  AND  OIL 


REPORT  ISSUED 
DEVELOPMENTS 
ATSLANTHONV 

Extensive  Underground  Work 
Has  Results  as  Ore  Reserves 
Increase 

GOOD  GRADE  ORE 

loronto  Uurtau  The  Klnancial  Timaa 

loron.to. — {jf.  Anthony  Gold  >Iinrs 
fomiuuiuic  to  obtain  tavurablo  ro- 
sultfi  iu  iindcrcrontid  dovrlopmont 
'vith  drifting  bring  couiinurd  nortli 
on  thr  aP(t.  t5:.’5  and  TiiO  fi.  li'^rl.--. 
ai  cordiiig  to  H.  1'.  Hollinghani,  pr»‘- 
.'idciit.  'I'lic  .No.  raise  on  tlie  tli’a  ft. 
level  has  been  coaipleiwi  to  the  ''bt' 
fl.  horizon,  where  it  was  lutri-.-ieet- j 
ed  by  the  No.  1  north  drift  on  thej 
latter  Irvcl  on  Ian.  tli*.  I'lio  rai.se  | 
(ontinii'd  in  vein  niinerali.'aiiou, 
which  assayed  Sll).5lt  across  )  fret, 
and  the  total  length  of  the  rai.--e, 
'iP  feet,  .gav)'  assays  of  Si’O.ijo  cj\er 
,in  avcrace  widtii  of  I  feet.  I'rifting 
nortli  and  south  is  eontiniiing  I'P 
(tie  vein  on  tlu-  .V>n  ft.  level,  lo  he 
hnown  as  No.  2  noi  tli  drift,  and  chip 
.samples  averaged  fhj.lS  acro.'-s  av¬ 
erage  width  of  .'1  feet. 

.No  2  north  drift  on  the  (12, 'i  ft. 
level  was  ailvaneed  l.j  feet  with  as¬ 
says  for  this  U'ligih  of  .?21.T.j  across 
average  widtii  i.if  27  inclie.-.  Tlds 
ipitihasrow  reaehed  a  total  length 
of  ,i8'*  feet  The  1)20-1  .-'tope  i>li  tlie 
t)2'*  ft.  level  was  eontiinied  and 
showed  vein  inafenal  to  continue 
trong  will!  average  width  of  .'>.1  ft. 
and  aierag.  a.^sav  s  of  .'SIS. 10  per 
far  samples  of  orr  drawn  averaged 
S|0.sr>.  .\  liigh  grade  streak  was  en- 
eoiiutered  in  the  vein  material  and 
five  powder  bo.vey  of  high  grade 
were  pii'ked  from  the  muck,  aver¬ 
aging  about  ■'iili,"t  per  box. 

.sevenlh  I.evtd 

.No.  2  nortli  drift  on  tlie  7.)0  fi. 
level  has  hceii  advanced  .">r>  feel.  ,.\t 
station  7021  llie  vein  nialenal  split. 

•  ind  three  rounds  weie  drifted  on 
the  w  c.'-f  liriinch  to  aseert.iin  the 
extent  of  the  hrenk  and  vein  mate- 
ri;i|.  as  the  latter,  whieh  ttveraged 
about  2  feet,  was  ahundaiif  witlt 
sulphides  witli  loarse  visible  gold. 
The  vein  dlp|>ed  west  ."0  decrees  at 
station  7021.  ami  ten  feet  advanced 
hack  of  tlie  drift  show  an  average 
width  of  S  feel.  Car  .--ainpling  gave 
an  average  of  Slii.rii.  This  vein  ha.’ 
now  advanced  ti5S  feet. 

fvtoping  operations  were  disron- 
tinned  in  the  7.7.0. i  stoiie  on  tlie  7.5  1 
ft.  level.  Cat*  samples  from  ore 
iliawn  from  (tiis  st.ope  average 
HiC.l.)  per  Ion 

Hoistting  station  at  No.  2  win.'.e 
has  been  completed,  and  eiiiiipraent 
moved  front  the  ROo  ft.  level  to  it.s 
n.w  location.  The  win/.e  is  hciiu- 
stink  17)  feel,  aftter  whieli  head 
frame  and  onnipment  will  lie  tn- 
‘^talled.  ready  to  eonttuue  sluktiig. 

AMERICAN  MONEY 
IN  L  L.  LAC  FIELD 

Arrangements  Made  for  Tech¬ 
nical  Cooperation  With 
Other  Interests 


Record  of  Gold  Producers 


Mining  Market  Record 


BAYFIDE  MALARTIO  .MINES  — 
Tho  company  reports  that  a  new  com- 
pfesi,or  luus  been  purohasr  d  from , 
L'anadlan  Sullivan  Machinery  Oo.  t/d..j 
nnd  is  being  shipped  to  the  baunay ' 
claim.  It  vvill  be  used  lo  sink  test 
pits  on  high-grade  zones  discovered 
during  the  summer  of  111.38.  The  No. 

1  vein  has  been  traced,  tt  is  reported, 
for  fully  one  mile  ajid  has  an  aver¬ 
age  width  of  20  ft.  Twelve  trenches 
havd  be.  ii  put  down  to  tx’d  roek.  In 
"b"  ireiieh  visllijc  gvyld  was  discover¬ 
ed  and  channel  .s;unples  ran  a.s  higli 
as  $32  over  a  2  ft.  6-in.  section.  Other 
zone-’  have  been  discovered  where 
valttes  across  t2  ft.  ran  S26.  Th. 
w(.rU  lo  1)0  carried  out  after  the  in 
stallatiaii  of  the  new  c-quipmont  is  in¬ 
ti  tided  to  lengthen  tiio  known  ore 
.  oil.'.  Tills  1,-  tv)  bo  followed  by  dia 
iiioiid  drilling. 


Unlisted  Mines 

(By  OrBper  Dobte  &  Co..  Toronto) 


fiffrrr  Ti:i::rin:wEy  MixKis  — 
Thf  f'linpany  is  rontiiniing  diamond 
drilling:  operations  on  the 
|M  riy  of  near  l«jko  ProH  Minos  in  tht 
l/Do  nroa,  and  thno  hoh " 
iuM  Ti  oomphtod  with  resiiltis  ro 
irtod  to  t»*-  ourouraglng.  whilo  a 
fourth  iiolo  is  now  boing  drill(‘<l.  Urott 
'ru  tliowt  v  holds  an  option  on  l.ooo, 
coo  shares  of  <’loar  T..ake  CJold  Mino.s. 
.\  tot;)!  of  100,000  sJiare.s  havo  alroad. 
iHon  taken  up.  anolh<^r  100.000  aro  t< 
Ih'  takon  np  I>y  AfTil  I.  next, 
tho  balance  due  (Wor  vari'oUvS  period. 
Ill)  until  J.an.  1,  ID-IO. 


Amor.  Cad. 
Mtiifa.. .  . 
AJKiny  R.. 
Arnrour . . , 
•VlKold..  .. 
Atoona  . . 
Argosy .  . 

Addington. 
•Arm 

Algoma  S., 
Bailor 

I  Bcroftfofd  . 
B^brr  L. 

I  Bifilamariuc 
Big  Master 
Bilmac  . . 
Bonsqupt. . 
Brown  B.  , 
Hrar  Brecst 
('uMcr  . 
f'nn.  1’and. 
('audalaca. 
(Ve>  S  . 
Ontral  D. 
rhffrunia  , 
Ontnry  . . 

( ’oin  l..ako. 
CrcKH-nl  K 
(Vrtwtborc. . 
Cmiipfau. . 
Darwin..  . , 

!  V.Trnc  C 

IlfOJitwy  C 

DiKinti.s.  . 
Devon .... 
Don  Marti'.'. 
Dorrva. 
Uorval  »\l'. 
P’jnlop  K 
I.lmo«.  .  . . 
Kkining  .. 

1  ronlir 


1  lo 
ODi 


fift'eway , 

( i.trijfl  I  .L 

fSR.!:>COIJ  HRTCi:  GOLD  —  A  o-on- 1  (k'JHrn  (late  .27 
tract  foe  a  progranmio  of  01 

drilliiii^  on  the  Unscoe  i_-tryco.  Ak)Id 
Mint's  property  in  Hryco  township  ha.s  *  '  '  * 

bt  on  awarded  to  Auric  Lt<l.  and  drill* 
inp  I''  I'Xpccted  to  p:*-*!  und*''nvay  Im¬ 
mediately.  !:\teiisi\ stripping  ami 
prnvious  drilling  on  this  property  dls- 
'.'loM'ii  an  ore  .^hooi  for  -l.'O)  ft.  and 
tho  pp'.'-ent  drilling  campaien  \Nill  test 
tho  sliooi  at  d'ptii.  It  is  understood 
that  ni'W  ^inancin.ir  intcrc.sts  aro  be¬ 
hind  this  undertakin;;  and  funds  aro 
.-aid  lo  b*-  avaiiable  for  tho  develop- 
meiU  programme. 


BiJ  Abk.  iMrC.  Wpbb  ...  .03H 

-02  02''5  McCuAig.  .0.1  .04 

•OtH  02H  MoVittieK  .01 

20  22  McGregor.  .10 

.OIV^  .02t-f  Magnet  C.  .M 

■  15  Maritime. .  . 

06^  j  07^  Martin  B  . .  .13 
.0314  .04  Martin  Mr  .05bi 

11  15  Martprei  R  12 

OS  00  MoffattH  .03 

10  .11  Monarch..  01?^ 

01  .02  Moosbia. ..  .04^j 

05  .  Moeher . 20 

•  121-n  14  Negiu)  S5 

02  04  KiAelW.  1  00 

.03  03H  North  Sh  .  01 

N.W.  Mine  . 

01  .02  Norbeau...  .09 

•  OD-a  .02H  OHDiam..  .OOU 

.03  ObalakI . 09h 

02  .02H  Okleo'l . 19 

.02la  -OSVh  O’Leary...  .021  i 

.  .  .15  Onole  .  .03 

•  •  01  Pore  Lake  0f»1^ 

08^a  .091^  Pore  Creek  1 . 15 

08  .08*  j  Paecalis  . .  .39 

15  .17  Plains  Pute  .85 

03  .  03^  Planet . 02 

.05  .  051.4  Pontiac..  .  .13 

08  ,  08*J  I  Potterdoai.  . 

02^4  .03>4  ;  Polarie.  ...  45 

.03  Presdor . OSH  O'JH 

01  .02  Proprietary  1  70  1  75 

01  .02  Que^cK..  01  02 

•29  .31  Quebec  M.  .10  .12 

-25  (^emartic.  .04  .06 

04  Red  Gold.,  .14 

03  04  Riclunac. ..  .05 

15  00  I  Rhyolite  R  .05 
02?^  Roeanor. ..  .01 H 

30  Roulhier...  . . 

-06  I  RouyD  Ro.  .04 
Ruber,  OlVj 


ARYTITKLD  GOLD  f  PElTATEEIt  MINES 

Arntfield  Gold  .Miues  .sot  a  new  |  January  production  of  Privateer 
all-time  high  production  record  in  I  Mlnc.s,  Zeballos  district,  Vancouver 
January  when,  total  of  .$39,863  was  Island,  B.r.,  was  maintained  iitap- 
produced  from  treatment  of  11,386  proxlmately  the  same  level  as  in  the 
I  ton*  of  ore.  an  average  recovery  of  |  preceding  month.  Output  amounted 
$3.51  per  ton.  The  previous  high  j  to  3,137  ounce.s  gold  valued  at  $109,- 
I  of  $37,13.)  was  set  In  April  of  last !  791  a.s  compared  with  3.129  ounces 
i  year.  In  Deecmber  production  {  gold  worth  $109,528  in  December, 
amounted  to  $33,763  from  10,835  tons  j  Total  of  2,369  tons  of  ore  were  mill- 
I  an  average  of  $3.12  per  ton.  Con- 1  od  last  month  for  an  average  re-  i 
ditlons  at  the  mine  continued  to  im- i  covery  of  $46.30  per  ton,  against  2,- 

201  tons  treated  and  average  of  I 


54 

09  ! 

14  j 

.05k<  prove,  officials  report,  with  the  ore 
qJ  I  position,  dall.r  milling  rate  and  pro- 
02H[ductlo'D  at  new  high  figures.  The 
I  iucroased  milling  rate,  now  set  at 
380  tons  daily,  together  w-ifh  oper¬ 
ating  economies,  brought  costs  in 
December  to  a  new-  low  of  $2.94  per 
ton. 

Average 
Per  Ton 


04 

OSbi 

.02)-.. 


(I4!4 

.03 

.03 


(ioniou  L.. 
Itillnor. .  , 
Hi,d)un  P. 
MuU*!n)K»', 
K»w  Crow. 
Krtiricin. 
Kewagamn.. 
Kinz  Kirk. 
Kirvit  . 

hrte.a . 

Ijr-otna. .  , 
tafuvftte. .. 
Uk.  hiU 
I,akp  Rowan 
Leroy  , . . , 
LarHoBo  . 

L.  Dufnulr. 

I  iirk  Ivjrk. 
,Md''.  L.L.. 


7  00 
.01 
.O'.”, 
.03',, 

07 

0?'. 
.03  ‘ 
.03 
01 

on 


03 


0-3'a 
f  50 
01  h 
.03 
(0 
27 


03ki  I 


.OOtj' 
.lOb, 
.21 
.034 
.0394 
(W 
1  25 
41 
05 

.02,4 

.14 

.02 

47 


.15 

09 

.06 

.024 

.05 

.05 


Jan. 

Dec. 

Jan. 


1919  . 
1958  . 
1938  . 


Ton  a 
Milled 

I  1,386 
10,835 
7.811 


Re 

coverv 

$ 

39,863 

33.763 

28,762 


3.51 

3.12 

3.68 


Acme  Cas  A  OtI  .. 

Alton  Mines . 

Augile  Pore.  Mines  Ltd. 

Ajax  Oil . 

Anim  Cold  Mines  Ltd. ,  • 
Anplo-Huronion.  . 

Ashley  Gold . . 

Astoria  Quebec  .  ,  •  •  , , 

Arntfield  Cold . 

Aldermac  Copper  .  . 
A.  P.  Consolidated  Oil  .  • 
Banklicid  -  .  .  •  •  ,  , 

Bagamac  Rouyn  ..  ,, 

Base  Metals  .. 

Beattie  Gold  ,.  ,,  «.  ,, 
Big  Missouri  ,,  ,,  .. 


,  .  I  Bobjo . . 

$49. <0  per  ton  in  December.  Milling  j  Braiomo  Mines  Ltd. 
started  on  Sept.  24,  1938,  and  pro-  Oil  Co.  Ltd. 

duction  to  the  end  of  January,  1939. !  Ank  " 

has  amounted  to  $433,660  from  9,603,  Bunker  Hill  Ex!'..'*., 
tons  for  an  average  of  $45.13  per(l$'dgood  Kirkland 
ton. 


Pachigo  R  ISJs 


Seguin  K. 
Srhrrihrr . . 
8t.  Pierre.. 
Shawmaque 
Sbonanno. . 
Skookiun.. 
Smelter  . . 
Spooner.  . . 
Springer  . 
Sunbeam  K 
Stanley.  . 
Sieroe  Px.. 
Thompron 
Tonawands 
t  pper  (.'an. 
ft'l  I  WValry  . 

I  Weetwood. . 
01  Wett  U  L  . 

to  Wrat  .-lide. 

02  1  Wnite  H  . , 

034  j  Winoga. 


Olj- 


004 

.024 

044 


.07 

05!- 


01,4 

.034 


.54 


014  I 


Young- Dav 
I  Y'oung-S. . . 


AZ.Tf  .tf.t.vrt)  GOLD — Drcctors  ot 
New  Main  I)  I  bild  Minos  at  a  recent 

inerting  aimrotoil  |ilan.s  for„an  Im-  _ _ 

nK<liaio  in-ograiiini,'  of  diamond  drill- j 

ing  on  tiKir  (irt>))orty  near  bIbow  |  ^n  option  on  ftirther  299,995 


.27 

.014 


S94 

.024 

.02 

04 

08 

19 

009i 

03 

.054 

09 

.21 

02 

04 

31 

.02!i 

90 

08 

094 

.02 

02 

034 

.094 

.29 

.024 


TARIBOO  GOLD  QURTZ 

Cariboo  Gold  Quartz  Mining  Co. 
produced  3.555  ounces  of  gold  in 
January,  which,  at  $35  gold,  gave  a 
value  of  $124,425.  as  compared  Tvith 
3,229  ounces  gold  worth  $113,015 
produced  in  Dcceinbcr.  I.ast  month 
9,436  tons  of  ore  were  treated  with 
average  recovery  of  $13.19  per  ton, 
compared  with  9,357  tons  milled  and 
average  of  $12.08  per  ton  in  Decem¬ 
ber.  In  January  of  last  year  pro¬ 
duction  amounted  to  $119,455  from 
7.780  tons  and  average  of  $15.35  per 


Tons 

Re- 

Average 

Milled 

covery- 

Per  Ton 

1939  . 

.$ 

$ 

2.369 

109.794 

46.30 

1938  . 

2.201 

109,528 

49.70 

.  •  * 

2.289 

II7.9I2 

51.51 

2,744 

96,426 

35.14 

Jan. 

Dec. 

Nov. 
xOct. 

*-^rom  SepL  24  to  Oct.  31 


1  ton. 

r  on. 

Re¬ 

Avera  ge 

Milled 

covery 

Per  Ton 

$ 

* 

Jan. 

1950  . 

9,435 

1  24,425 

13.19 

Dec. 

1938  . 

9,357 

113.015 

12.08 

)an. 

1938  . 

7.789 

1 19.455 

15.35 

Jan. 

1937  , 

6.312 

(.9.87  1 

1  1.07 

l.iikr.  Manit.)b.-j.  and  authorized  YVni. 
1’.  Taylor,  .'-errrtn  r  y  l  roaaiirrr,  to  .sign 
a  -onfract  on  behalt  of  the  company 
with  S'liiitii  5;  Travers,  l.td,  l>r.  i'.  S. 

1 1'lfihin.'i'ii.  nre.sidint.  reported  that 
ih"  fi.~r,'il  agents  and  underwriters. 

'  i.iwford  Wrichl  and  Co.  have  with- 
,11  a  pi  riod  of  le.s.s  than  three  inontii.s 
.ilier  the  organizaUon  of  the  oonipany 
I'iiid  into  its  trc:u-ury  suffieient  futuL- 1 
to  finunee  tlie  drilling  earnpaign  j 
The  New  .MaiU'O  property  eoin-  : 
pri,-,is  I.'i  elaiin.s  on  which  a  la.rgej 
i-.i  ly  of  niineralizetl  quartz  diorlte  Ini'- 
Iiern  outlined  carrying  values  in  g-oKI  j 
tvith  .surface  a.-ay-s  running  a.s  lugti| 
•  i.s  .$,"ii0  a  ton.  Dr.  .1.  I-’.  Wriglil  oi 
Winnipeg,  former  Dominion  geologi.sl, 
is  the  milling  engineer  in  charge,  -.if 
operatjon.s  and  diamond  drilling  will  I 
-tan  as  .soon  as  he  has  spotted  the 
hole.-;.  resident  engineer  j.“  to  f-e 
appointed  to  take  charge  at  the  prop¬ 
erty. 


shares 

at  three  cents  per  share  payable  by 
March  14.  Company  incorporated  Au¬ 
gust.  19;(6  (Ont.)  authorized  capital 
.3,600. OOu  share..s,  $1.  par;  issued  2,- 
lOO.OO,). 


Gl.VN.tK  liOLD 

Gunnar  Gold  .Mines  treated  4.211 
Ions  of  ore  in  .lanuary  for  a  pro¬ 
duction  of  .$'i2.492.  compared  with 
4.097  tons  milled  and  recovery  of 
$50,279  in  Derember.  Miilheads 
last  month  averaged  $12.94  per  ton. 
while  average  recovery  ■was  $12.46 


Jan. 

Dec. 

Jan. 


SAXD  BITER  GOLD 
Sand  River  Gold  Mlnlii.g  Co.  Jan¬ 
uary  production  amounted  to  1,146 
oz.s.  of  gold,  worth  $40,110  at  $35 
gold,  from  the  milling  of  3,320  tons 
of  ore  for  an  average  recovery  of 
$12.08  per  toiu  This  compares  with 
December  output  of  $40,320  from  3,- 
from  3,228  tons  treated,  an  average 
recovery  of  $12.46  iier  ton, 


Tons 

Re- 

Average 

Milled 

covery 

Pe.r  Ton 

$ 

$ 

Jan. 

1939  . 

3,320 

40,1 10 

12.08 

Dec. 

1938  . 

3.228 

40.320 

12.45 

Jan. 

1936  . 

3.086 

33.492 

.10.83 

Calgary  &  P.d. 

Calmont  Oils  ..  .. 

Can.  Malartic  G.M.  •• 
Central  Porcupine  ..  ,, 
Cariboo  Gold  Quartz  .. 
Caatle-Trelheway .  .  ,, 

Central  Pat  Cold  M.  .  • 
Chemical  Research.. 
Commonwealth  ,  ,  ,  *  a « 
Coniagas  . .  . .  . .  ,, 

Coniaurum  Mines  , .  . . 
Cons.  Smelters  .,  .. 

Chromium  M.  A  9.  . ,  . , 
Cons.  Chibougamau.  •  •. 
Darkwater  Mines  .. 
Davies  Petroleum  Ltd. .  . 


Dom.  Explorer.s  ,  , 
Dorval  Siscoe  . . 
Eldorado  . .  , . 

East  Malartic  .. 
Falconbridge  .  •  , 

Fed.  Kirkland  .. 
Foundation  F’eta 
Francoeur  ..  ., 

Gillies  Lake-Pore. 

Glenora . . 

Cold  Bell . 

Cod's  Lake  Mines 
Coldale  Mines  . . 
Gold  Eagle  .. 
Coodfish  Mining  , 
Graham  Bousquet 
Granada  Gold  ,  • 
Crandoro  ..  ..  , 

Gunnar  Gold 


By  F.  ( 

□  HEARN 

&  ca 

F-riday 

AYeek 

Week 

Wednesday 

High 

Low 

Open 

High 

Low 

Close 

for  year 

.06  li 

«... 

.... 

.06% 

.09  % 

.06tj 

.02>4, 

.02'i 

.02 

.02% 

.03  % 

.02 

.64M) 

.72 

.64 

.67 

.72 

.41 

.20x 

.... 

•  . .  > 

.20x 

.30 

.20 

.14 

.13 

.13 

.17 

.12'. 

3.05 

3.25 

3.05 

3.15 

3.25 

3.00 

.0811 

•08% 

.08 

.08 

.10% 

.07% 

.04H 

.04% 

.04% 

.04% 

.051% 

.04 

.12 

.12% 

.12 

.14 

.17% 

.I0',5 

.41 

.41 

.39 

.39 

.52 

.34 

.... 

.... 

.... 

.30 

.I6'i 

.27  ti 

.29 

.27 

‘  .2  7 

.37 

.25 

.17 

.19 

.15% 

.16 

.23 

.10 

.20 

.... 

.20 

.30 

,20 

1.33 

1.39 

V.io 

1.30 

1.40 

1. 18 

.25 

.... 

.25 

.30 

.25 

.16 

'  ’.io 

.17 

■  18% 

.22 

.11 

10.75 

lOH 

10.50 

10.75 

11.75 

9.o» 

.20 

.21% 

.20 

.20 

.33 

.19 

.03 

0.4% 

.02% 

.03 

.04% 

.02  Iq 

14.00 

14.25 

13.50 

13.50 

15.50 

131% 

.08% 

-08% 

.08 

.08 

.11% 

.07 't 

.22 

.22 

.21 

.21 

.30 

.21 

2.10 

2.20 

2.07 

2.07 

2.80 

1.90 

.'38 

.38 

.37 

.38 

.65 

.5  4 

.98 

.98 

.95 

.95 

1.03 

.85 

.08% 

.08% 

.07% 

.07% 

.09 

.06 

2.20 

2.21 

2.20 

2.21 

2.39 

2.20 

.89x 

.... 

.89x 

1.05 

.88 

2.57 

y.ia 

2.47 

2.55 

2.75 

J.24 

.55 

.55 

.50 

.50 

.70 

.40 

.25 

1.75 

1.42 

54.7$ 


1.30 

55.00 


1.42 

53.50 


25 

1.75 

1.46 

54.25 


.36 

1.95 

1.60 

61.00 


.at»i 

1.75 

1.29 

46.50 


.72 

.85 

.72 

.74 

.85 

.50 

.22 

.24 

.22 

.24 

.27 

.22 

07% 

.... 

.... 

.07% 

.08  Vi 

.05% 

.3  3 

.37 

.34 

.34 

.60 

.32 

II 

.12 

.11 

M 

.16 

.11 

31.25 

32.25 

3t',» 

31.50 

34.50 

30% 

.03  «i 
.064 
1.95 
2.45 
3.00 


.07 

1.97 

2.45 

5.40 


.05 

1.85 

2.21 

5.00 


.03  4 
.064 
1,90 
2  32 
5.25 


.03  4 
.084 
2.36 
2.79 
6.00 


.024 

.05 

1.60  ’ 
2.12 
4.55 


ton. 

Tons 

Re 

Average 

Milled 

coverv 

F’cr  Ton 

i 

5 

1959  . 

4.il  1 

52,492 

12. 4h 

1938  . 

4.097 

SO. 279 

12.27 

1958  . 

4.122 

52.07  1 

12  14 

1 

KIUY'AN  OODD  MINES  LIMITED) 
— IJy  Agrecmeat  December  14.  1938 
uptioncl  to  HaymoncI  L.  O'Brien  2.- 
000. (1(1  share.s  —  500. 000  .‘-liaro.s  at  five 
c  tits 


fri  RNEY  );0I/P 

ntillion  production  at 


Gurney 


SPLIT  L.XBL  GOLD  —  L'n.s-r-cured 
'•I cililors  of  Split  Lake  Oold  Mines  at 
a  meeting  held  last  week  approved 
proprv-a.I  for  an  extension  of  time  for 
iiajmint  of  un.serured  flebts.  Plan 
■all  for  payment  on  August  1.  19.39, 
I  t-a  un.serured  rreditors  of  full  amounts 
-f  lu-ovable  <-!alin.--  existing  on  Doe.  ,31, 
lO.'jx,  logi-fher  with  7t'"c  interest.  Cana- 
! 'li;in  I 'redif  .M*  n'.s  Trust  .Nssoclation 
i  h.'is  tii-c-n  appomtrrl  to  act  a  ;  tru.stee. 
'reilitor.s  havo  appjinted  ;i  roinmitteo 
>f  five  to  jidvtso  and  in.strurt  the 
riisti-e  on  any  m.-itfcr  and  to  further 
xienstoii  of  time  for  payment,  whieh 
not  to  exceed  three  months. 


Gold  Mine.s  in  January  amounted  to 
per  share  payable  by  December ,  543  214  from  the  niilling  of  4.598 
:,(i  9:r.._o(.0..ti0  share.s  a,  seven  andj,^  ^  average  recovery 

ono-b.'ilf  roniK  por  vsluiiv  payable  byi  -  4^^  *  rrs,  . 

August  .'io.  1941  and  balanco  at  priee.s  J’*'’'  ‘‘’i-  compares 

frotu  ten  eents  to  twenty  ecnt.s  per!  'vith  $53,222  produced  in  December 
I  .situ re  pajjibie  by  Deeemhor,  1942. |  from  4,348  inns,  an  average  of  .$J 2.24 
I  (''om)piin,\  mcorporutpil  SepternVier, i  per  ton.  iMiring  .lan.iinry  the  mill 
linns  (otif.i  authorized  rapitaJ  .3.500,- 1  rate  averaged  14,8,3  tnn.s  daily,  as 
1  OOo  .‘diarys.  $1.  par;  issued  1,150,005.  ^  eomparfHi  witii  140.2  Ions  dally  iu 

,  nrcccdiiig  montli. 

K  ITSO N  1 1  A  Z  E  L  T  O  N  GOl.D  j 
•MINES  LIMITED  —  By  .Vgreement  I 
Jiiimary  23  optioned  to  Crawford 
Wright  &  Company  1,000,000  shares  Jan. 

— 100,000  .shares  each  at  ten  eenls.^Dec. 

•seven  cents,  ten  ecnt.s,  five  cents  anil 
fifteen  centa  per  .share  and  balance  / 
at  prices  from  seventeen  and  one-Iialf! 
eents  to  thtrt.ydJve  eents  per  shan  | 


SILBAK  PREMIER 
■Silbak  Premier  Mines  net  smelt¬ 
er  returns  In  .lanuary  amounted  to 
$147,429  from  milling  of  14.209  tons 
of  ore  averaging  0.24  oz.  gold  and  j  Hard  Rock 
6.05  OZ8.  silver,  compared  with  De¬ 
cember  returns  of  $146,716  from 
I  14.377  tons  treated  averaging  0.26 
oz.s.  gold  and  4.83  ozs.  silver.  T>stl- 
mated  operating  profit  in  .Tantiary, 
before  depreciation  and  depiction, 
was  $65,062,  highest  flgrure  since 
last  July  when  operating  profit  was 
estimated  at  $76,497,  and  compares 
with  $61,066  in  December. 


Tons 

Out¬ 

Estimated 

Milled 

put  1 

Ouer.  Prof.f 

14.209 

147.429 

65,062 

14,377 

146,715 

61,06b 

14,429 

137,828 

59.651 

15.897 

159,672 

82.487 

Totoiilu  Bureau  Tba  Financial  Tiraee 

iuroiito.  -  Geui.-rul  Dinclopnieni 


WMKLR  P.\TKIf1A—.\  contract 
iitohiiig  .'I.iioo  feet  ef  deep  diamond 
-Irdltng  h.-i  ’  Jn'cn  awarded  by  \V.alker 
I'iitnela  (Itd-l  .Mine.s  for  the  properly 
'  uMpuriy  of  New  Y'ork  ( Lew  isolin  |  ^'■i'’>nmg  Central  I’alricia  aiul  Pickle 

;ut(ri  :,:i  have  eoneiuded  ne.gutia- .  ‘  . .  '  ”  . 

'lull,  ilirougii  their  Cunadtan  assn- 
'•laU.s.  .Auric.  I, id.,  whereby  au  op- 


1939 

1938 

1938 


Mdlad 

4.598 
4,148 
4.1  10 


Rr 

foverv 

$ 

45.21  4 
51.222 
45.279 


Avaraga 
Per  Ton 

$ 

9.40 
12.24 
It. 01 


Ian.  1939. 
Dec.  1938. 
Nov.  1938. 
Jan.  1938. 


STADACOa\.\  routx 

Stadacona  Rouyn  Mines  January 
production  totalled  $77,1165,  as  com¬ 
pared  with  $80,517  iu  December. 
Two  days  of  mill  operation  were 


Mortal  Oilb 
I'lighwood-Sarcee 
1  loll  t  n  94*  r  Con  a ,  •  • 
Momestcad  O. 
Mowey  Gold  •• 

Int.  Nick#*! 
jncola  .  .  . , 

.lack  Wail**  ,, 
.lellicoft  ,  ,  , , 

J.  M.  Con  a-  ,,  ,, 
Kerr- Addison  .  . 
Kirk,  tfndson  Bay 
Kirkl^jnd  Lake  .. 
Lebel  Oro  ,  ,  . , 

Lagunn  , .  , , 
Lnpa  Cadillac  .• 
Lavn  Cap  .  ,  •  • 

Lake  Shore 
Lamaque  Coni. .  , 
Leitch  Cold  ..  .* 
Little  Lons  Lae 
Madaen  Red  Lake. 

MaraiRo . 

Manitoba  A;  !.a»te 
Macatsaa  .  •  ,  » 
Merland  Oil  ..  *, 

McIntyre 


..  .05% 

.05>ij 

.05%, 

.05  Vi 

.08'4 

.05 

.e  .11% 

.11% 

.It 

.11 

.14% 

.10 

..  .22 

.24 

.22 

.24 

.25 

.I8'i 

..  .06% 

.09% 

.06 

.08Ii 

.10% 

.04 

..  .02% 

.... 

.02% 

.05% 

.02'» 

. .  ,60x 

• . . . 

.60x 

t60 

.57 

..  .21 

.2 1  % 

.20 

.20 

.30 

.20 

..  .23 

.25 

.22 

.22 

.28 

.20 

..  .08 

•  • . . 

•  •  •  • 

.08 

.14 

.07 

. .  .02  % 

.02% 

.05% 

.02% 

..  .0  3 

•  * .  - 

• » •  • 

.05 

.04 

.03 

..  .12 

.13 

.11 

.12 

.13% 

.08 

• .  .... 

... 

.07 

.04% 

..  .50 

.50 

.46 

.4h 

.64 

.43 

..  .02 

.... 

.02 

•  03  Vi 

.01  ’4. 

..  .08  Ai 

.08 '-i 

.08% 

.08'% 

.10 

.08') 

..  1.57 

1.65 

1.42 

1.46 

1.95 

1.32 

• .  *  •  • . 

•  ••  * 

.... 

. . .  • 

.20 

.18 

..  .19x 

.... 

.I9x 

.35 

■  H'j 

..  14.75 

ML 

14.50 

14.50 

15.00 

13% 

.27 

51.00 


.28 

52.00 


.27 

50.50 


.18 

51.25 


.2612 

.30*2 

56^ 


.17 

.24 

46.25 


1  .  J  .  ..  ,1  1  z  a  I  McKenrie  Red  Lake 

lost  during  the  monlb  due  to  inolor  McVitiir  Graham  M. 
trouble.  Total  of  12,5f»l  tons  of  ore  McWaticn^  g.  M. 
were  milled  in  January  xvlth  aver- 1  Cockabuit  .. 

age  recovery  of  $6.15  per  ton,  as  1 1  . 


-  •  ,  Mining  Corp.  . 

against  12,482  tons  treated  aud  re-  Model  Oils  Ltd. 


J.  M.  rONSOLinATEn 


covery  of  $6.45  per  ton  in  Decem¬ 
ber.  Developments!  on  tho  725,  860 
ami  !»75  fi.  Ir,vels  arc  officially  re¬ 
ported  to  be  showin.g  Iniprovcmcot. 

Average 
Pc.r  Ton 
$ 

6.13 


payable  $3.ooo.  withiri  thirty  day.s; 

$1.000.,  w'ifhin  forty-five  $1,000 ■  s^'^Hdated  Gold  .Minos  totalled  $26.-! 

■wathin  sixty  days  and  therefjfter  $.'j,-i406  froni  treatment  of  Iljla  tons  of; 
000  per  month.  Company  incorporat- ' ore  for  au  average  recovery  of  $S.4S  j 


Tons 

Re¬ 

Milled 

covery 

$ 

Jan 

I9i9  . 

12,59  1 

77,365 

Dec. 

i9)a  . 

12.482 

80.517 

Nov. 

19)8  . 

12,951 

87.754 

6.43 

6.77 


HAVEN  UIVER 


Mon 

Morris  Kirk.  •• 
Murphy  Mines  ,, 
Ndybob  ,  * 

Nrwber,  Mines  .  , 
New  Golden  Ro»o 
i  Nipiasing  .  •  , 

j  Noranda  Mines  •• 
i  Nor  gold  . .  •  •  •• 
j  Normctal  . .  . .  •  • 
Nor.  Can.  Min-  •• 
O'Brien  Gold  •• 

I  Clrnega . 

I  Olga  Gan  6r  Oil 
Okalla  Oil . 


c.'jpita!  o.irOO.ooo  ^-harevs,  $1.  par;  j.s* 
sued  1,822,768 


f^.irnour  Pore. 
Pnrtancn  Malartic 


^^'nipored  wiHi  Decotuberj  Raven  River  Gold  Miues  treated  j  9***^ 
j  output  of  $29,176  from  2,963  ton.s,  an  i  2,408  tons  of  oro  in  January  for  a 
j.9,vpr.9go  of  $9.85  per  ton.  Since  mill- i  production  of  $8,421,  tho  lowest  fig- j  Pacalia'bi'i 
I  ing  was  resumed  in  .August,  1938  up'ure  since  milling  started  ia  Novcin- !  Taulo 
till 

llotall 

tOIlf 


i:on  has  hern  acquired  on  a  large 
.('■■••■jigc  a.striflo  the  oa.-st-nest  iron 
lic!l  in  ihe  ca.-’lcni  section  of  the 
Little  Long  .area,  it  Ls  IcariicU 
from  reliable  sources.  The  gri:iiinil 
lakcn  under  option  by  the  .American 
intiresUi  cou.sists  of  three  group:- 
of  cl.Tinis,  eonipri.'-ing  the  Smith. 
Burrough.s  and  Mcr’hersou  holdings 
covering  a  lengtii  from  ea-t  lo  west 
ot  betw  een  tliree  and  four  iiiili-.s.  Tlie 
ground  tic.s  onto  the  east  side  of 
Ihe  .'4irola  group,  in  which  .Auric 
l.td.  Iiold.s  an  iritere.st,  and  extends 
in  an  easterly  direction  to  the  f  rti- 
lalgar  Long  hue  property. 

it  is  understood  that  an  inteiisiie 
iiuignetometcr  survey  is  to  he  eoni- 
meiiecd  iinnicdiately  and  coutiuued 
iliroughotit  the  reniaiiider  of  the 
winter.  This  will  he  followed  hy  fur- 
ilier  geophysical  work  and  diaiiioiul 
drilling  as  results  may  ju.stifj. 

Entry  of  tho  Americtin  interests 
should  prove  heiiefiei.-il  to  the  Sirri- 
la.  Golden  Trinity  and  SUIriae  hold- 
ing.s  which  arc  directly  in  line  hc- 
Iwoeu  this  optioned  ground  and  Gie 
5IacLcod  I'och.shiitt  and  Hard  Bock 
lo  the  west.  .An  extliaiige  of  intor- 
ijiation  obtained  from  geopliysiciil 
work  and  drilling  ha.s  lieen  arrang¬ 
ed  bettveen  all  of  these  groiip.s. 
w'hirb  should  react  to  the  benefit  of 
all  concerned. 


n  the  nurtli  lu  the  Patricia 
distni't.  Dnllmg  <  quipriicnl 
ou  it.s  way  lo  the  property  and  the 
erogramme  ls  ).rh‘  dulecl  to  gel  under¬ 
way  nrimediat,  ly  on  it.-,  ariivai. 

.\  dm  needle  :suryoy  pre\  iously  ear- 
i  ied  out  rev  aled  two  baiiU.s  of  iron 
f. Tm.-iti'.)])  traversing  the  Walker  Pa- 
trii  ia  property  Ono  hole  was  drilled 
last  lear  to  test  tho  iron  formation 
liiit  it  Wigs  stopped  .'ll  195  ft.  as  equip- 
meui  «as  nut  heavy  enough  to  pro- 
■<e,l  to  further  depth.  However,  the 
h-.ile  cut  11.5  feet  of  iron  formation, 
the  l.-ist  g’O  feet  of  w-hirh  returned  a 
value  of  $.1.40  in  gold  per  ton.  .Ve- 
e-itding  to  .\llaii  .1.  .\nder.son.  (s)nsult- 
mg  engineer,  valuc'i  in  the  iron  for- 
m.-ition  I’ari  be  <  nii.sidered  important 
eoiiieidln-g  with  the  oiuulit ion.s  found 
on  ud.toining  properties.  j 


SirN.ATOR-ROTTN  LIMITUD  - 
F3y  .\grceniciit  January  18.  Ilara.s 
Corporation  Ltd.,  agn-ecl  to  pur<-haM'|  _ 
aOO.ltOli  share.-^  —  200,000  share.s  atj'>‘^ 

twent.v-fiv-o  cents  per  .share,  for  which)  88.12  p<'i'  ton, 
payment  has  been  reof.ivoil;  1 00.000 j 
.shares  at  thirty  cent.s  per  sha.re  pay-| 
able  by  March  15;  1 00.000  shares  each'  . 
at  thirfy-fJv'e  rents  and  forty  cent.sji-)'^ 
per  .share  payable  *15.000  each  month. 

01”"' !  eonimenetng  March  15,  and  received 
an  option  on  further  .350,000  .share?! 
at  price,?  from  fifty  cents  to  one  dol-j 
lar  per  .'^haro  pay.able  by  .July,  1940.' 
fompany  incorporated  March.  1937 
((Jiio.)  authorized  capital  It. 000, 000 
.shares,  $1.  par;  Is.sued  2,170,000. 


thi-  end  of  January,  output  has  i  her,  1937,  fot  an  average  recovery  |  .  .'ind¬ 
ued  .$13.5, -149  from  milling  of  16.- I  of  .$3.49  per  ton.  Average  heads  w'crc  pe°rm/Go?d  ..  ..  i.7h 

for  an  average  recovery  of|$3.7g  pcp  ton.  indicating  tailings  lossjl’ickle  Crow 


1949 
1938  , 
1938 


Tons 

Re 

Avnrafie 

Milled 

coverv 

Per  Ton 

$ 

$ 

3.1  i  5 

26.401) 

8.48 

2.963 

29,171. 

n.8S 

3.008 

25,787 

6)4 

Share  Options  and 
Underwritings 


BRITISH  DOMINIDN  Oil,  &  DE- 
VEIXIPMENT  CX3RPORATION  LTD. 
—  Has  advisol  the  Toronf.)  Slock  E.x- 
rhange  that  balance  of  Ihe  Janu.ary 
.Jlst  in.staluient,  comprising  an  op¬ 
tion  on  50,000  .shares  at  10  ecnt.s  a 
.share  w.-us  not  taken  up  and 
agreement  with  Tanner  &  Co.,  De¬ 
cember  1.5th,  19.38,  ha.s  been  tenriinat- 
ecl  for  default.  A  new  agreement  has 
been  entered  into  with  the  same  com¬ 
pany  providing  for  underwriting  on 
50.000  shares  at  10  cents,  pa.vablo  im¬ 
mediately',  and  an  option  has  been 
granted  on  150,000  shares  at  10  eent.s 
exerei.sable  by  April  30th.  Is.siied  cap¬ 
ital  is  790.196  share.?. 


KOUTEXAY  ItEM.F; 

Kootenay  Belle  Gold  .\Iines, 
Sheep  Creek  area.  B.C..  treated  4.- 
163  tons  of  ore  in  January  for  an  c.?- 
ti  mated  production  of  $53,000,  or 
$12.73  per  ton.  This  compares  with 


of  29c  per  ton.  In  recent  mont'hs 
company  has  been  milling  develop¬ 
ment  rock  ore  from  dump  and  from 
low  grade  sections  on  the  upper  lev¬ 
els,  while  development  was  being 
pushed  forward  on  the  bottom  lev¬ 
els  where  indications  point  to  a 
much  improved  average  gr-ade.  Tndi- 


Prairie  Royalliet  Lid. 
Pow-ell  Rouyn  , . 
Premirr  Gold  .  . 
Prreton  E.  Dome 
Proap  Airways. . 
Q»iebec  Gold  , .  , 

Quemonl  Min.  •  • 

Red  Cresl  .  • 

Reno  Gold  Mine* 
Reeves  MacDonald 


the  current  month. 


and  average  recovery  of  $14.25  per 
ton  in  December.  The  decline  in 
production  and  recovery  last  month 
wa.s  duo  to  inclusion  of  development 
the  j  ore  from  No.  4  level  and  from  open¬ 
ing  new  slopes  on  No.  G  level. 


Temporary  Suspension 

Beaverhouse  Property 


Patrida  Reports 

layioi  s.  Pditungtoti  A:  Company  i  On  Operations  in  Past  Year 

have  purcha.sed  la.liOO  share.s  ;il  tiis  | 
eents  i)ci  )hari'.  and  Agreemi'iit  lia.- 
laeu  terininatc'd. 

I'-V  .Vgreement  February"  'one 

pilin'  .)|ition('d  lo  Sehaeffer  Ac  Coin 
Iiiinv.  'I'oroino,  I', 75.000  shares  —  7.5,- 

. .  .shares  yt  five  eent.s  per  .share eords  for  production.  earnings 

150.0CM)  .Simn.s  each  lit  .six  and  .seven  capital  and  ore  rc.serves. 


Tons 

Re. 

Average 

Milled 

covery 

Per  Ton 

$ 

$ 

Jan 

19  39  . 

4.163 

53,000 

12.73 

Dec 

1938  . 

4.209 

60,413 

14.25 

Jan. 

1938  . 

3,966 

44.032 

MOO 

Tons 

Re. 

Averace 

Milled 

covery 

Per  Ton 

$ 

.5 

Jan 

1959  . 

2.408 

8.421 

3.49 

Dec. 

1938  . 

2.488 

10.567 

4.2) 

Jan. 

1958  . 

1.725 

15.574 

8.92 

r,AGnr.\  gold  mines 

l>aguna  Gold  .Alines,  January  pro- jin  1937  was  reported  at  $709,063  or 
iduetton  reached  $39,335  from  2,741  !23. 6  cents  per  share, 
tons  of  ore  treated  for  an  average  Gross  revenue  was  $4,565,264  corn- 
recovery  of  $14.35  per  ton.  This  is! pared  with  $2,893,169  a  .vear  ago. 
a  decrease  from  December  output  of  j  During  the  yeai"  an  initial  divi- 


Miiips,  in  the  tiscal  year  ended  Dci#  | 
31,  1938.  cstablislied  new  high  re-! 


$43,392  from  2,755  tons  milled 
per  ton.  Pro 
1938  was  $44,023 


Toronto  Bureau  The  Financial  Times  i  '* 
Toronto  -  Central  Patricia  Gold 


lion  for  January 
from  2,700  tons 
$16.30  per  ton. 


.  S  .  .  J  X  a  j:  ■  Roch^  Uonu  L«c  •,  ,, 

cations  point  to  Improved  output  for ;  Royahtc  . .  . . . 

f  Sfid  Antonio  G.  ••  •«  •• 

I  Shawkoy.  .  .. 

I  Shfrritt  Gordon  ••  •• 

I  Sheep  Crek  * .  • •  •  •  ,  , 
{Siscoe  Cold  ..  ••  ••  •« 
j  Sladeri  Malartic  .•  ••  *• 
{Slave  Lake  Gold  •»  •* 

I  South  American..  ••  •« 

I  S.  W.  Pelroleum  ..  •• 

■  Siodacona . 

I  Straw  Lake  Beach  Gold 

St.  Anthony . 

'Sudbury  Banin  ••  ..  •• 
Sud.  Conlact  ••  •• 

I  Sullivan  .  .  ,  .  *  ,  .  *  ,  * 

I  Syivanile  Gold  •*  ••  •• 

I  Terk'Hugheft*  ••  •• 

Tfxaj*  Can.  Oil  ••  ••  •« 
Toburn  Cold  ••  «•  •• 

Towaniac  .  •  •  •  •  •  « • 

Uchi  Gold . 

United  Oi!j»  ,,  ,*  ,,  ,,  , 
Vc*ntuTe«  .  .  ,  *  , ,  , ,  , ,  , 
V'ulciin  OiU  ..  ,, 

Waite  Amulet  M.  ,  ,  .  .  . 

V/endigo  Gold  Mines  Ltd. 
Wlulrwater  Mines  .  .  ,  . 

V^'illsey  Coughlan . 

Wood-Cadillnc  ••  ,,  , 
Wright* I  largrcfives . 


Record  Operations 

Lamaque  Gold  Mines 

Toronto  Bureau  The  Flnonclol  Time* 

I  Toronto  —  Recording  all  round 
I  improvement  lin  earnings  and  ore 
rcse-rves,  Lamaque  Gold  Mines  re¬ 
ports  a  net  profit  of  $1,658,610  or 
55.2  cents  per  share  for  the  year 
ended  December  31,  1938.  Net  profit 


dend  of  10  cents  per  share  w-as  de-iYinir  Yankee  Girl 


UNLISTED 
Brelt.  Tretli.  . 
Coast  Copper  • 


■nt.s  per 


10(1.000  Hiate.scai  Ip  Production  totalled  $1,606,208 

•*"  *  I  against  ■$!, ■392.840  iu  1937.  .Net  pro- 


at  elglii  <;ent.^<,  nine 
Cl  nts  III')-  chare  payablo  witliin  210 
ilavr.  ‘'ninpany  mcorporateil  Kepteiii- ,  after  charges  amounted  to  $581.-' 
iicr,  nets  (Out.)  authorize.!  l  a.pital  j  896,  equal  to  23.3  cents  per  share  i 
5^000, ono  .-’liure.s,  JI.  par;  ucaued  l,-j<9gainst  $534,810  or  21.1  cents  per! 
075,006.  j  share  in  1937.  | 

The  working  capital  position  wa.s' 
further  improved,  amounting  toi^ 
$861,667  against  $625,312  at  Dec.  31, 


Tons 

Avrra  jje 

Milled 

covery 

For  Ton 

$ 

$ 

Jan  1939  , 

2,741 

19.))) 

14. )S 

i)ci  1938  . 

2,755 

4).)92 

15.75 

Jan.  1938  , 

2.700 

44.02) 

10.30 

dared,  payable  Jan.  2,  1939,  calling 
for  distribution  of  $300,000,  while  in 
and  average  ofjuddition  the  balance  of  $1,500,000  of . 

5  per  cent  first-mortgage  bonds  |t  Hst  Crest 
were  redeemed  by  Aug,  31 

The  company  as  at  Doc.  31,  1938 
s'howed  earned  .-.urplus  at  $2,382,706' 


T<>ronto  Bureau  Th#i  Financial  Times 

'loronto.  —  Development  ou 
property  of  Beaverhouse  lyskc  Gold 
.'tines.  Ltd.,  by  Toburn  Gold  Mines, 
l.td.,  and  associates  was  discontin¬ 
ued  because  the  latter  company 
considered  their  stock  position  was 
in.sufficicut,  shareholders  of  Bunker 
Hill  E.xtension  .'lines.  Ltd.,  w  ere  told 
at  the  annual  meeting.  Bunker  Hill 
has  purchased  and  holds  under  op¬ 
tion  a  total  of  500,000  shares  of 
Beaverhouse  Lake. 

M.  E.  A'oung.  president  of  Bunker 
Hill,  told  the  meeting  that  he  had 
discussed  the  .situation  with  two 


itr.ArKni.'R.v  fatttson  miner 

T.I'UTED  —  Ity  Agreement  May'  10. 
I'l.'is  (ipUoncd  to  H.  .1.  Hale,  who  a.s- 


,\0BTHEKN  KAinin; 

Northern  Empire  Mines,  subsidiary 
of  .Newmont  .'lining  Carp.,  treated 
5,853  tons  of  ore  during  January  for 


Foothills  Oil  ,  • 
Horne  Oil  .  . 

udsoii  Bay  M. 
Kirk.  Townsite  . 


as  against  '$1,474,195,  after  dividend  j  M«ndy  Mines 
and  part  of  discount  on  bonds  re¬ 
deemed. 

A  technical  estimate  of  positive  i  Robb  Montbray 


'  Nordon 
I  Osi»ko 
Pend  Oreille 


nod  by  Agreoment  dated  October '  1937.  Ore  resen-es  were  increased  “I. 


the!  '"'■  '33.8  lo  J.  H.  Dlxr>n  and  H. 

SIioKIpii  an  option  to  purchu-'su  l.ijOO,- 


I  from  204, 45»  tons  to  368.126  tons,  af¬ 


ore  reserve.s  as  at  Jan.  1,  1939 
showed  742,236  tons  with  a  gross 
value  of  $8,307,329,  au  increase  of 
83,686  Ions. 

ape  of  $12.19  per  ton.  This  com- i  No  estimates  aro  availablo  on  the 


oz.s. 


OHO  i  h.'iie.s -300,000  share.s  .at  twenty '  grade  'however  was  lower,  having 
‘■"'t'3  fcr  share  payable  within  three  . 

and  one-hall  months;  300,000  .-hares 
at  twcnty-iwij  and  one-half  eent.s  per 
.share  payable  within  a  further  five 


ter  milling  101,376  tons.  Average ' milled  iu  Do- j  tonnage  whieh  is  being  opened  up 


imher  yvhen  output  totalled 
582,  an  average  of  -$14.62  per  ton. 


ou  ihe  loyver  levels,  where,  drifting 
has  not  yet  been  completed. 


It  is  planned  to  continue  explora- - 
tiou  program  not  only  underground.; 

months  and  too.oou  .shares  ut  twenty- ' '>tit  to  prospect  and  drill  in  those  iJ-m.  loio 
five  eents  per  .share  payable  within  I  areas  where  conditions  arc  known  J’iS 

to  be  favourable. 


a  further  five  month 
eorporated  . I  line.  I93,'; 
izeil  eapilal  3,000,000 
isiiucd  1,300,00.8. 


Company  in- 
(Ont.)  author- 
shure.s,  n.p  V., 


I'ANADI.AN  MEUY'LLirM  .MINKS 
A.  ALUYA’S  r.IMlTEI.>— Advi.se.s  New¬ 
mont  Hc-euntii.s  Ltd.,  nnde.r  .Apree- 
'j  merit  . I  line  I'l  have  purehasi-d  29. 660 
Other  companies,  and  was  now  shares  at  twenty  cents  per  shiiro  and 

ranging  a  plan  by  which  an  aggros- !  ..vgn-enient  has  been  terminated, 
sive  development  campaign  could  be  j  B.v  .Agreemput  February  7.  Corn- 
inaugurated  at  the.  Beaverbou.se  I  pony  optioned  t-o  W.  K.  Smith  170, 
Lake  property.  Mr.  Young  stated  '  '*90  .shares  at  twenty  eents  per  .shan 


that  he  felt  the  property  could  now  ' 
.supply  ore  to  a  mill  of  75  ton  capa- 1 


OIL  C0.1irAMES  DLSTRUllTIOX 


1938 


T  oni> 
Milled 

5,7)3 

5.030 

4.858 


Hr- 

covi'ry 

$ 

71.^26 

73.562 

66.996 


Avoroc'e 
Per  Ton 
$ 

12.19 
I  4.62 
1 3.79 


TOm  RN  LOF.D 

Toburn  Gold  'lines  December 
Anglo-Canadian  Oil  Comiiany,  '  gross  production  Iiad  a  value  of 
Limited,  notified  the  Montreal  Curb  $90,095  from  ilie  ircainif-ni  of  1.250 
•Market  that  Prairie  Royalties,  Lim-jlons  of  ore  foi'  an  average  recov- 
ited.  Firestone  Petroleums,  Limited, '  cry  of  $21.2ii  per  ion.  In  .N'ovem- 
Foundation  Petroleums,  Limited,  j  ber  produciion  totalled  688  from 


,  .  ,  ,  .  .  ■  per  month.  Company  incorporated 

city  but  that  a  program  of  develop-,  yiay,  1937  (Out.)  authori-zed  capital 

3.OUO.000  shares,  .$1.  par;  is.sued  1,- 
049,075. 


1.160  Ions  ireiitoil,  an  average  of 
$21.45  per  ton.  Productiou  for  1938 
was  $1,112,376  from  52.135  tons  and 
_  average  of  $21.21  per  Ion,  eomp;ired 

March  l.^and  thereafter  10,000  share’s!  after  March  3rd  next  to  share- '  wit h  $!I20. 359  Irom  37,165  tons  and 

'average  of  $21.56  per  ton  in  1937. 


and  .Monarch  Royaltie.s,  Limited, 
will  make  a  distribntion  from  the 
proceeds  of  production  for  the 
quarter  ending  January  31si  ou  or 


raeut  w'ould  enlarge  the  i)o.ssibili 
ties. 

Business  of  the  meeting  w-as  rou¬ 
tine  with  board  of  directors  for  thy* 
coming  year  as  follows;  M.  E. 
Young,  W.  R.  Sweeny,  J.  C.  Ruse,  A. 
H.  MacDonald,  and  R.  L.  Moran. 


r’RF-srn-iNT  kirkland  gold 

.MI.N'ES  LI.MITED  —  By  arrange¬ 
ment  AV.  .1.  Law.son  agrees  to  pur- 
cha.se  600,000  shares  at  two  cents  per 
share  payablo  forthwith,  and  receives 


holders  of  record  l-'chruary  20lli ' 
next.  Tho  shares  w  ill  sell  ox-distrl- I 
but  ion  on  the  Montreal  Curb  Mar¬ 
ket  on  February  I7ih.  Tho  Montreal; 

Curb  Market  will  in  due  course  be '  ' 

advised  of  the  amount  of  tlio  dis-'3rd  qtr.. 
tribution  in  each  ciise  and  a  notice  j  .1'*'^  o'-'  - 
w  ill  be  sent  out  over  the  ticker  sys- 1  “'948 
tern.  193  7 


Re. 

Avera 

Milled 

covci  y 

Per  Ton 

i 

» 

n.89  5 

256.8)  1 

18.49 

I  1,740 

288,683 

24.59 

1  3,169 

293.972 

21.68 

13.240 

272,870 

20.61 

.52,435 

1.1  12,376  , 

21.21 

57.465 

920.350 

24.56 

MACASSA  DIYIDEXD 

Toronto. — .Maciis.sa  Mines  Ltd.  has 
declared  the  regular  quarterly  divi¬ 
dend  of  5  cents  per  sliare  plus  an 
extra  of  2Vi  cents,  botli  payable  on 
March  15  10  shareholders  of  record 
I-'chriiary  28.  The  dividend  will  en¬ 
tail  a  disbursement  of  $200,855  on 
the  2.678,068  shares  outstanding. 
Last  year  the  company  paid  lour 
quarterly  dividends  of  5  cents  and  a 
bonus  of  5  cents,  for  a  total  distri¬ 
bution  of  $669,517,  while  iu  1937 
total  of  20  cents  or  $535,611  was 
(lishurscd  to  sharolioldcrs.  When 
eiirrent  dividend  is  paid  grand  to¬ 
tal  distrihiiteil  since  commonccnicnl 
of  dividends  in  .November,  1931,  will 
amount  to  $3,335,809. 


Tt-miflkaniinG  M.  «• 

CURB 

Beaulor  G-'ld  .. 
Bouscadillac  •  •  •  •  .  • 

Brownlee  M . .  , 

Cartier  Malartic..  f. 
Central  Cadillac 

Dup.-irqiiel . 

Kirk.  Gold  Rand  .  . 
Pandora  Cadillac  • . 
Palo  Conaolidaled .  .  • 
Placer  Development.  . 
Reward  Mining  .  .  .  • 
Thompson  Cadillac.. 
X--  Broken  lots. 
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OLD  HIGHLAND  WHISKY 


The  Kinaneial  Time.s  reaches  a 
class  i)i’  people  who  are  interesleil 
and  able  to  buy  investment  securi¬ 
ties. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GENERAL  LOSSES 

AS  MARKETS  TURN  Toronto  Bureau  The  Financial  Timea  {  Toronto  Bureau  Tho  Financial  Timao  !  A I  f  ALlUNBKiUdt 

...  «Tirhrk/\iir  n  «  atahi  loronio.  —  Diamond  drilling  bas  Toronto— Tronclilng  operalons  on  |  _ 

IN  NARROW  RANGE  “o,„r  FOR  PAST  YEAR 

Junior  Issues  Uad  in  Volume  !*"*'  thrprop2ry,^l^^^^  jyj  j  $1  777  858  Equal  53  2c 

But  Trading  Is  On  Reduced  ?  D"Pr«t  township  Qnohoc,  undrr  cpivod  by  local  officials  from  ,1.  B.  a  a 

out  I  raaing  Is  Un  Keduced  tho  suporvision  of  cnglnocrs  of  Sf.  ruiil.  In  charge  of  the  work.  Per  Share  Against  $1,471,- 

a  Scale  Howpy  Gold  Mines,  which  company  Surface  work  has  disclosed  massive  495  or  44.1c.  Per  Share 

holds  an  option  on  the  Flavrian.  quart?,  containing  about  75  per  cent.  - 

WHOLE  LIST  iVEAKER  The  Kcoflalo  company  alwo  hoId»s  an  sulphides  ov^r  widtha  of  fen  to  fif-  MFTAI  SAf  FQ 

-  option  on  Its  ground  comprising  lO  teen  feet.  Systematic  sampling  has 

Liquidation  Seen  in  Oils  and  ‘’•'tlnis  adjoining  navrian  on  the  not  yet  been  completed  but  gold  has  i  ^  r\.  t  j 

R...  RA.e.l.  —  I....:..-.  south  and  a  drill  has  already  been  been  nanned  from  thp  miiterifll  Lai^e  Increase  in  Clutput  and 


Flavrian  Drilling  1  Surface  Work  on  Paulore  lIirUrD  DDACIT 

Supervised  by  Howey  i  Properly  Discloses  Ore  jniuIlLiA  lllvirll 


Junior  Issues  Lead  in  Volun 
But  Trading  Is  On  Reduced 
Scale 

WHOLE  LIST  WEAKER 


May  Resume  Operations  : .  r— _  _  .  ■  - 

Crescent  Kirkland  Gold  jj  Canadian  Mining  and  Industrial  Stocks 

*  Toronto  Hutrau  The  I'iii.tnti.il  Tiiiir^  ''  Canadian  Commodities 

Toronto.  — .Ncgtiiiatioiis  have  liecn  ji  nt  R  STATISttcm,  j.  l  AKF  M  ll.l.  nn.  PLL.\SI.D  To  .\vsw  i.R 

l  omplctcd  between  (  rcs-crnl  Kirk-  [  I.nourh  s  Rto.ARDiNt;  .VLL  CL.\s.sLS  oi  stet  Riiils 

land  Gold  and  local  interests  1  ' 

wliereh'  tiinds  will  ho  iHovicied  for  !j  T  4^7  {~^r\ 

further  dcvelo.pnient  of  Ihc  property  |  L  *  V./raVVrOrCl  VoL.  ^.'O* 

lying  to  the  soiilhwc.sl  ot  Uohien  ;  Ml.MBtKS: 

G  uc  If  llnl  irio  tn  for.  I  Ilf  I  oronui  Sloi  k  l.t.  huiigc  innippg  (.ruin  LtLlian«» 

kr.ltt  at  Msastlka.  uni.llio  in  loi-  t.anu.liun  tAimmoJlfy  Licliangc,  liu. 

incr  oiieriitioiiH  a  shall  wa.s  sunk  lo  [  ji  .iordan  .si  klgin  ijni  iouo.nto 

400  ft.  and  four  levels  f.siahli.shed  oil  I  niik\<iii>.  uarrh:  -  orili.ia  -  Hamilton 


Base  Metals  as  Well  as  Junior 
and  Senior  Golds 

Toronto  Bureau  The  Financial  Timet  i 


south  and  a  drill  has  already  been 
moved  onto  the  property  by  Auric 
Ltd.,  who  arc  interested  in  Ken-] 
dale,  with  drilling  underway.  Aj 
wide  north-south  break  uncovered  i 


Toronto  Bureau  The  Financial  Time.  4,,°'  n’oHh-^OUtb”^bierk'^'im1;oVcred  j  lit  KbrUKlu  ing  1938 

..■r.rdu7,nirz'';r:c:r,:s  r,h“‘  npin  fAMPAlGN 

•  anadian  mining  markets,  with  all  directiv  into  the  centre  of'  l/AlJuli  vnlilT i11a]1  i  ~  Net  piofit  of  lalcon- 

•sections  of  the  board  showing  losses  the  Kendale  group  and  drilling  will  -  Mines  unioitntcd  to 

throughout  the  weekly  period.  Day  he  done  lo  pick  up  this  extension  No  Great  Expectations  but  "  ifr''"' 

In  rinv  movements  wpi-A  narrow,  with  _ mu.  i.,.. _  _  _  _  shat  o  On  the  o.udi.aOl  shuros  oill- 


been  punned  from  the  material. 

NEME^mm 
DRUl  CAMPAIGN 


—  _ _ _ _ f  Toronto  Dutrau  The  I' iii.int.irtl  Tinire  *  ^4!  II  <1(1  lelll  ' 

i||f/Tf|pfv  rknAPTm  Toronto.  — .Negoiiatioiis  have  been  ji  nt  R  STATISttcm,  STAFF  \ 

.  H 1 1_  H  H  If  MlfllMl  I  iiompletcd  hotwecii  ("rcscriil  Kirk-  [  i.notirhs  rloarding  .vi 

j  »  11  V 1  11  Iltind  Gold  Aime,^  .ind  lorni  iiitrrrsis  1  a 

i  AT  FAIiCONBRIDflF  ^  further  dcvelapn'enVo^^^  F.  J.  CfaVV 

f»l  1  niiWllUlUl/ULl  j  lying  to  the  soiilhwc.sl  ot  Gidden  '  Ml.> 

rnp  PACT  VPAD  On'ario  In  for-  "’'r'iL'u-n'i’.Smn,, 

l'lll\  rUjI  I  r  llll  mci  oiienitions  a  shall  was  sunk  to  [  u  .loRDAN  .si  KLG 

I  400  ft.  and  four  levels  esiahli.shcd  on  j  niivs.  iii>.  iiarrii: 

-  I  whicli  iipproxiiiiiitcl.v  ti.OuO  Icel  of  -  I - - - 

Net  $1,777,858  Equal  53.2c.  I  latent]  work  wjis  larried  out.  The  | 

Per  Share  Against  $1,471,-  j  property  is  lo  he  re  opened  at  an -  -  ■ 

495  or  44.1c.  Per  Share  ""'V  "‘o  •-"•t"  •'"'I  . 

_  j  dcrgroiiiid  workinga  lo  It  dcwalcr-  •*.  .  (  is  .ii  itec.  l..,s,  o, 

,^1-—.,  cAiirc  o/xc  i  following  winch  an  cxamiiitition  iin  ii'iii  ^  nabtlit  iC>  of  V.'.aaO. 

nrlfc  I  AL  SAI.«ro  $0,381,309  j  win  tie  nndcrtakeii  and  pl.ni.s  made  Il'c'c  arc  .  .1  ■  J.,  ,SS  .shure.s  i  isucil  ot 

“  ■  I  for  additional  cxplor.iiioii.  .\  new  'I'*’  ■••OOti.nOo  :nii horizt'd.  Th'’  auin  of 

Large  Increase  in  Output  and |  mining  plain  will  h;i\c  lo  he  m  iias  ^••^■l1  si>crn  on  f  \plo;a- 

Delivery  Partly  Offset  hy ! t's  the  former  one  was  dts-  J'””  tletelopinent  arn)  MS.lta  on 

Lower  Prices  for  Copper  Dur- i ■  hmidii^s  and  c.qiii|,mrni. 

•  iqrifi  J  Gold  .Mines.  The  )iropcriy  of  :)!i(i  "  _  '  “  " 

uig  looo  formoriv  owued  b\  Swas-  Progress  Report  Issued 

T.ronls  Bue..u  Th.  Ftn.nc.l  Timh.  r !.?.  T."'  ''"'i'  J''  By  PerrOIl  Gold  MinCS 

.V.  ..  c  Gold  MinoB  from  whom  it  wa.s  ^ 

I  *^*'^^**  l  alcon-  jiiirchascd  hv  Crcsecni  KirkUind  foi  ,  "■  “ 

bridge  Nickel  Mines  amounted  to  cash  I  lie  mine  is  entonng  lii.Mi  iii  het- 


assels  .11  Iter,  lit,  la-g,  of  n.'> 
ami  iiiiii-ni  ii;ibililiC>  of  V.'.aaO. 
Tliere  tire  :',I7f;.T,sS  shurc.s  i  isucil  of  j 
Ihc  ll.Pitti.nOo  iini horizt'd.  Tin’  auin  of 
SI7-.7'i7  li.is  hern  siictii  Oil  f\plo;a-; 


RECORD  OUTPUT 
YOUNG  DAVIDSON 
DURING  LAST  YEAR 


By  Perron  Gold  Mines  Hoiiinger  Subsidiary  Production 
-  I  of  $1,249,374  Compares 

mine  is  enforing  ip.Mi  iiil.ct-j  VVith  $1,127,247 


to  day  movomeuts  were  uarrow,  with  on  the  Kendale  claims.  The  latter  ! 
share  volume  on  a  meagre  scale,  company  also  owns  a  group  of 
.Most  of  the  trading  was  accounted  claims  in  the  Kenora  district, 
for  by  junior  tind  prospect  golds.  Northwestern  Ontario. 

while  base  metal  issues  toward  the _ _ 

clo.se  of  the  period  showed  a  little 

more  activity.  a.s  the  price  of  cx-  Mrprrp  PpApACrTl 
port  copper  moved  slightly  below  ITlLiltULlll  1  1\(/K  (/DLll/ 
the  10  cent  mark.  Senior  gold  issues  fxp  -  firiAn  /I Aim mf  An 

moved  off  quietly,  while  the  western  Icli  AIImIII^  I  III  IIJ  Mill# 

oil.s  weakened  near  the  close  of  the  UIjUUI  Vli~l/VUlll1  Vll 
period.  In  the  miscellaneous  mines  - 


Structure  May  Be 
Favorable 

Taranto  Bureau  Tht  Financial  Time* 


share  on  the  3.337.507  shares  oiii- 
standiug  in  the  year  ended  Dec.  31 
1.038,  it  is  revealed  in  tho  company’s 
annual  report.  This  compares  wiilj 
net  of  .tl.471,‘195.  or  44.1  cent.s  pet 


Toronto.  -  The  first  hole  in  the  Prcvmiis  year 

.  I  Ilf  f  nr%  nuuf  vau  t*  w  rxvrtril  I 


programme  of  diamond  drilling  re¬ 
commended  by  Q.  .MacGregor,  mln- 


Of  tho  past  year's  profit,  $21l.::36.  or 
6.3  cents  per  share,  was  derived 


BEHER  OUTLOOK 
ORE  SITUATION 
AT  JASON  INESl 


"The  nunc  is  entering  lit.ifi  in  hot- 1  With  $1  127  247 

icr  sliiipc  ihiin  r\cr  het'ore  witii  a  ‘  ’  ’ 

new  cciiti'iil  sbafi  complctclv  equip- 1  “ 

pej  ami  with  grcalcr  loiitiage  of  i  LARGE  ORE  RESERVES 
bi'tltr  oio  mdualcd  and  do-*  —  - 

VClopcd  to  Iht*  J.OOO  It..  lONOl  and  t  Toronto  Bureau  The  Finiiiicial  Tima* 
with  sewn.!  high  Ki-adc  ore  sec-,  i-n.UMclmii  at  Vmii 

Hons  iiulicalcfl  lo  the  l,.i0ti  ft.  level. 

Hotter  c.sfs  are  expoctc.i  in  IThi.-  Davidson  .Mines.  ..pnnticd  by  Hr 


Toroiiln  rrodiicl  ion  at  Voting 
Davidson  .Mines,  operated  by  Hol¬ 


ing  geologist,  is  underwav  on  the  •ic‘'"niulation  of  adjust-  ifaa* j  ,,ri,l  holes  over  a  lei 

Newbec  Mines  properly  in  Dufrosnoy  lf'32.  and  - - - ^  I  above  i he  loO  ft.  lev, 

township,  Quebec,  it  is  stated  in  the  'n*o  account.  This  fig-  Arrangements  for  Power  Makei>'oni  to  ?131.2,i 


F,ir  the  S.W.  area,  five  diamond  j  I'bgor  sOl  an  all-linic  record  in 
ilrill  holes  over  a  length  of  200  ft.  |  lh:;s  witli  an  oiii|nii  of  -SI, 249, 374 
above  Ihc  100  It.  level  show  viilius  from  treatment  ,o  :;.3‘i.2.>6  tons  of 


period.  In  the  miscellaneous  mines  -  company’s  annual  report  for  1938.  up  of  $128,134  which 

spciiou  selective  issues  were  traded  Strong  Position  With  Imoortant  Although  Mr.  MacGregor  stated  that  represents  adjustments  of  imial  in- 

I 3  m  <**^1 11  MX  A  _ **  _  ^  1.  .4.  .1^  1.  *  vf'n  IArl<^«  unH  Krnlron  r»i*o  in  c:t  *Tti4k(; 


lower  in  fair  volume.  a  Ihc  did  not  hold  out  much  hope  for  'v.vo.  ivs  uiom-u  o..;  ...  s.oims  _  _ _ 

The  Toronto  Stock  Exchange  index  xo  oe  me  favorable  rc.sults.  directors  of  the  hPPl'fhblc  to  previous  years  and  a  _  ADrr»«;v  PPnPFRTY 

of ^20  (balds  moved  168  points  lower  Kesult  company  have  authorized  a  min-  reduction  in  provision  for  dppi-„-  riwrE-rxii 

lo'  123.97  from  12, ‘..e,',  a  week  ago.  -  Imnm  of  2.000  feet  Of  drilling  lo  lest  in  1938  of  $83,202.  overpio-  ti.TTi..  „  .  i  n 

while  the  iiitlox  of  10  Base  Metals  Merger  of  Bcaiifor  Mining  Corpnr-  the  structure  ou  the  company's  pro-  'iOcd  in  previous  years.  **  ^  " 

showed  a  decllno  of  2.03  points  al  ation  and  Cournor  Mining  Company,  perty  at  depth.  It  is  thought  pos-  ^'ross  metal  sales  for  Ihe  year  to-  loronio.— A  l'"iil  oi  ..:...:S6  tons 
!i3..51  from  9.5.51  in  the  previous  limited  lias  been  agreed  upon  by  the  sible.  states  T.  H.  Rea.  president.  $6,381,309.  against  .$ii.079..'.7<i  "fore  grading  ^  1"'r  ton  for  .a 

week.  The  index  of  15  Western  Oils  directors  of  both  companies  and  will  that  important  leads  may  develop.  i-l’P  previous  year,  a  gain  of  only  ifii-i  valuiitlou  .if  $(...H,S2..  is  iiidi- 

movod  from  32..57  a  week  ago  to  he  submitted  to  meetings  of  the  Balance  sheet  of  the  eomnanv  and  <*4^  fact  that  rated  on  Ihc  .lasoii  Mines  |,i„i.cii> 

..i  1  ..u„ J  ..  ..f  VI  L.i... ..  .1  nuiauce  sniei  oi  int  i  onipany  ana  n_—i, (former  v  ,Argos\  (..i h  Minesi 


he  did  not  hold  out  much  hope  for  ''^btories  and  broken  ore  in  siopc.« 
favorable  results,  dirertors  of  the|“i’i^''rablc  to  prex'ious  years,  and  a 
eomnanv  have  authorized  a  min-  '’eduction  in  provision  for  dein-.,- 


Profitable  Production 
Possible 


OLD  ARGOSY  PROPERTY 

Toronto  Borrow  Tlir  I  iiiHotial  TiinrK 
I'oronio.— A  loti, I  of  .Mf.bSS  totii 


.  aoovc  iiic_  too  MKivv  Minus  from  treatment  or  :;.3‘i.2..6  tons  of 

I  lioni  to  $l.,1..,i.  J  eri',  an  average  of  992  tons  dnilv, 

l-ivc  diainoiid  drill  liolc-i  drilled  |  •’ 

vertically  from  below  Hie  624  slope  i  an  tiM'rage  iccovci  y  of  *3  48  per 
sluiwed  fiiiilicr  liigli  laliie.s.  Three; 'on.  Exiieiiscs  during  the  .tear 
new  vi'in  sections  were  .sliow  n  in  |  amounted  to  .$850.65 1 ,  leuviug 
one  liolc  wliile  f.>ur  other  holi-.s  in|an  operating  profit  of  5398.722. 'I  his 
Hie  s:ime  ari  a  ovet  lenglll  of  P.iio  i  <'„in|iares  with  a  prodiii  lion  Ui  1937 
ri.  mter.s.'cicd  other  new  vein  sec- i  of  $1,127,247  from  Ireatmeu!  of  337.- 


86  tons  '  f  ions. 

in  for  .a  I  id  ;|  irporl  on  the  iiroperly  .Mr, 


I’erroTi  (fold  .Mines  1  $3.j|. 88" 


5.36  lolls  for  a  reeoverx  of  *3.31  per 
Ion.  iitid  an  oper.Ttuig  profit  ot 


il. 76  and  showed  a  net  dccliuc  of  .81  .shareholders  later  this  month,  and  hs  wholly  owned  subsidiary,  .Norber  refmed  metals  ex- 


five  per  cent.,  despite  the  fact  that  I .lasoii  .Mines  |iropci  i>  cniercd  1939  iii  hi-iier  shape  Ilian  1  tliiring  the  la.st  quarlcr  of  l!i38 


.Minesi  I  over  l.eforr  with  a  new  , 'Cut  ral  '  ore  of  low  er  grade  w  as  handled  and 


Sfaduenna  a  Feature 


I  will  be  effected 
jzation  and  cons. 


!cted  through  a  reorgani-  Mines  Ltd  showacash  of '*4596  at  needed  output  ot  1937  by  27  percent.  officially  siat.'d  to  be  siif- j  f,  eomidctely  cqiilppeii  and  wiili  the  output  was  siigliilv  tower  r 

consolidation  of  tiic  prds-  bee.  3.1.  1938.  Other  assets  Include  and  32  per  cent,  in  cop-  operate  Hu  present  I ,,„inage  of  better  grade  ore  ,  $361 .235,  while  lonnag,'  was  bar 


Among  the  junior  golds,  Stadacona lent  Cournor  company.  Shareholders '  hnnH  hchVnf'nree  anrf  »hu,-o«  nt  mw,  I P*'*’*  ““d  deliveries  to  consumers  of  '^or  appi  oximaiely  lw<>  i  juid  developed  to  the  1.  died  at  an  inrreusnl  rate  of  1.04,i 

..  .  _ ^  ..^4:...xi..  . . ;*...**«  I  .TH _ ,  .  .  .  I  DODUS.  ucDcaiurct*  aua  RMttiCb  HI  COST  I  .  .  ^ . _ _ _ _  _ »  ,4.-  _  vrArs  TTrpMit  Pxnlnruftu  v  fliJinmiii  *.*1,.  r.  i...  _ i  ...j.k  . . A  u...!.  . . .  .1....  . . ..  ..  .  .x..- 


was  the  most  uctivoly  tnidcd  issue  of  Cournor  will  bo  asked  to  approve  !  of  S16  7n  ^market  value  of  St  167)  gained  8  per  cent,  and  ot  cop*  cxplouifoiy  dinmoiid  t,0(i  ft.  and  wiih  several  hmli  ;  tons  per  da},  romparod  with  1.007 

and  reached  a  new  peak  of  $1.02  but  a  reduction  in  the  present  capital!- '  and  370  000  shares  of  T.artir  Mines’  ^3  per  cent,  in  volume  over  drilling  on  Hie.  .\o.  I  vein.  I .otMi ,  ^,.,,,1^  ,,pp  sretion-s  inrliealed  lo  the :  ton.s  in  the  preceding  quarter.  The 

reacted  aud  remained  unchanged  onl  y,;,tjoD  from  3.000,000  shares  of  ■  carried  at  nominal  value  of  $1  Lia-  ^  considerable  drop  in  the  the  main  shall  outlined  jj,,,  j  50,,  f,  level.  Th,'  .Vo.  5  shaft  is  j  average  recovery  was  $3.35  per  tou 


a  new  commercial  nrcli,i,l> 


.V  . ".H  ,;.,dod  «>5  r  .ocoe  a  lom,  or  . . ;  j.^ar  (he  Company  had  .  "  - - - - - 

cent?  htwor  n  l?it  urio^^^^^^^^  as  “n- '  receipts  of  $369.  including  income  Operatlnx  Cosfs 

losses  of  9  -ind  10  rents  resnectivelv  ^  Cournot  for  each  lOOifpon,  investments  of  $273  and  inter-  Operating  costs  In  1938,  inrlu,1in( 

ere  d?sr.H?d  1^^^  ?  "h  o”  hank  balance  of  $96.  while  mining,  smelting,  refining,  cir..  1,' 

,,n  r.?  Dome  PrenMei  listed  a  'Inomm'”?''" disbursements  totalled  $1,649.  which  tailed  $3,827,746  against  S3.f:'..i4: 
decline  of  7  points  while  losses  of  shares  in  the  new'  com-  rcdut'.ed  hank  balance  from  $5,876  at  in  1937.  while  outside  exploraiioi 

Krrr  A,ldl.„,,  ;  _  _  _  r.m  ,0.281,  ,  ,d.r  ear, In , 


lers.  i-apa  t  au  iiae.  ixcrr  mmisoti  (Hbution  will  permit  of  leaving  500.- 
and  Sladeti  .Mahirlic.  Kirkland  Ltike,  j;|,jjrca  in  tlie  Treasury  of  the 
all  a,'live  issue  ilipp,'d  ■>  poiut.s,  Cournor  companv. 

while  Monela  was  off  the  sain,x  „  ,  ,, 

amount.  Beattie,  Gunnar  and  Sail  Reaiifoi  will  contribute  .sixteen 

Antonio  were  each  4  cents  lower,  as  nat('nted  claims  in  Pa.sctilis  and 

Vavhob  recorded  a  loss  of  3',^  cents  Eouvicotiit  TowB.shipa.  w'ith  a  total 

on  Ihc  period.  Other  issues  in  this  |  «’«(>  ‘"''’‘'s  and  approximalc- 

group  to  list  declines  were.  Bank-  Tl'O.OOO  m  cash.  On  the  southern 
field.  Bidgood,  God’s  Lake  and  Mad-l^roup  of  claims  adjoining  the  Cour- 
scn.  T-ava  Cap  w-as  slronger  on  thoinor  property,  13,160  ft.  of  diamond 


present  mine  below-  the  30, i  fl.  lcvel  l^|,j,„  from  a  lo- I 

uperaunx  LOMS  ,,  osliinatcd  Hicr,'  is  12.97.",  ion.s:i,,|  ,,,•  |,„m_  i,Klicni,ing  aver- 1 

Operating  costs  In  1938,  inr’uding  of  ore  grading  $12.66  p>'r  l,iu.  miI- :  .,„p  i-pcoMu-y  ,,r  ug  p,>r  ton  TIiIm 

ining.  smelting,  refining,  etc..  i,j-  tied  at  $I64..".7:,  .  i.oinpaics  will,  $102,213  in  .lanuaryi 

lied  $3,827,746.  against  $3.r:'i.145  Kxplorat,iry  devehipnirnl  work  is  i  ,,(■  |i,;;x  when  average  recnery  wasi 
1937.  while  outside  exploration  st:iied  tn  h,'  progrc.s.sing  I'avorably.  j,, I 

argps  were  lowered  I,,  $2,955  An  incline  .shaft  is  now  hi-iiig  siiiiK  |  _ _ _ _  _ _ _  I 

xm  $21,289  a  year  earlier.  Admin-  under  Hie  indi,'!iicil  ,)r,-  shooi  ,iii  i  •  .,x..._^ 


I  cud.  from  $21,289  a  year  earlier.  Admin-  under  Hie  indi,'!iicil  ,)r,'  sh,,(,i  ,iii 

I  Annual  meeting  of  shareholders  Istralivo  and  general  expen.si's  wer,’  .No.  1  vein  to  open  up  the  fir.si  lcv,’l 

I  will  be  held  at  10  a.m.,  J'ebruary  21  slightly  higher  at  $86,246  against  before  liping  deepened  to  ils  ohjee- 

I  in  Ihe  King  Edward  Hotel,  Toronto-  $76.9.51.  leaving  an  operating  profit  tiv,'.  the  Hiini  hori/.oii.  In  addin, in 

I - of  $2.706.7!i5,  eompared  with  .$2,355,-  lo  Ihe  ,ue  already  ,mHiii,',l  by  Hie 

C  C  F  QK  Qm  II  lo  w’hieli  is  ad,|e,|  non- i  drill  hnle.s  pin  d,,w  n  on  No.  I  vein, 

I  \jOICten  VxatC  OnOWS  *  Omail  operating  revenue  of  $34,31S.  against  i  two  deep  luMe.-.  pin  ilowti  on  the 


Golden  Gate  Shows  a  Small  operating  Revenue 
Operating  Profit  6  Months  $54,124  a  year  ago 


main  or  .No.  2  vein  cstiiblislicl  it. s  Operating  Profits  of  $145,329 


Provision  for  taxes  was  .$ 1 9.',. 236,  |  downward  e.\lensi,)n  to  dcplli  of  StiO 


field.  Bidgood,  God’s  Lake  ttnd  Mad-jftroup  of  cl<3.itns  adjoining  the  Cour-  Toreato  Bureau  Th*  Financial  Tima*  against  $481,671.  deferred  ilcvelop- 1  feet  ami  slmwcl  values  of  *28. 7i) 

sen.  T-avu  Cap  was  slronger  on  thOjb”'’  Pi’opevty,  13.160  ft.  of  diamond  Toronto. — Operating  at  a  rate  of  ‘"CiM  writeoffs  amounted  to  *218.752.  j  over  2.2  ft.,  $7  ovci  16  ft  and  $3  15 

weekly  period  and  showed  tin  in-M'‘'iy'4i'  have  indicated  the  presence  approximately  50  tons  duil.v  since  against  $225,271,  and  dei>rc,  iaHon  I  over  .6  li. 
crease  of  6  points,  while  Coniaurumi®f  important  ore  bodies.  The  results  njg  jj,jii  ^vu.s  brought  into  operation  charges  were  $685,922,  agaiii',i  $816.- j  Power  Sitiiallon 

.  ...  ! _  Inf  arlllino  l,n 71  ,  .  •  .  ^  r.C* 


feet  ami  slmwi-d  values  of  *28.70 


showed  a  slight  increase.  Gillies  bf  this  drilling  uncovered  .some  7t|iasl  August.  Golden  Gate  MiningCo.  564. 

Lake  was  l-’s  points  liigher  and  was,  separate  ore  sections,  Ihc  average  of  j  jq  jhe  end  of  1938  showed  an  oper-  Aetual  net  profit 


Since  Hie  greatesi  facto,  opciai-  yvj, iters  Gold  .Minc.s 


I  a  depth  of  1.030  ft.  with  stations  as  against  $3.67  in  Htc  priniou® 
11.  to  iliai  poini.  Boiler  costs  arc  qmirtcr.  while  cost.s  showed  an  In- 
.so  cx|ic,;icd  iliiring  1939,  .Mi  .  Nor- i  ,’rca.se  to  $222,099  and  operaiin? 
,'  sitttes.  I  profit  amoiititcl  to  $94.1.36  roinpai- 

l’rodii(  ni,n  I'lgurcs  f,>r  .laniiary  i  cd  wiili  $125,676  in  Hie  S-epiemtier 
low  a  total  of  .$10i;.59|  from  ii  to- I  quarter, 

I  of  lu.iiSii  I,, us.  Indiciiiing  :ivcr-|  MaiiagerN  Report 

;e  rc,  o\,'rv  ,,f  .$!i.98  p,>r  ton,  Thi.<  ...  ,  ,  ,.  ,, 

oi..  I  \\  c  ,l,,n  5  oiiiig.  the  nianagiiig  iil- 

iinpares  w  il  i  $  <I2.2I3  in  .lanuarv  .  .  ..  .  . 

,  •  rector,  reports  Huit  approxiinatelv 

:i.  8  w  i,'ii  average  recoxery  was,  . . 

.  180,(1(10  tuns  n!  oil  remain  in  the 

pit.  whii'lt  will  hr  mineil  out  and 
fed  (o  the  mill  by  .luly.  after  which 
PDOCTT^  I  OWPP  "’'I  '’0  iione  rroni  un- 

1  lYK/lllO  iLvifljlt  dcrgroiiml.  I’ollowmg  extensive  ilc- 

/1AW  »x  '‘'■opmcnl  work  on  the  lower  Icxa-I.s 

MA|/y  ATTp  R>  I  III  II  ''  officially  estimated,  according 
I  JUllD  U  vIjI/ I  to  Mr.  5'oung.  Hiat  from  .3.500,000  to 
i  I.OOO.OOO  tons  of  or,'  have  heon 

perating  Profits'  of  $145,329  <*'>;  0^  M,..  650  foot. 

nr  >x  •  X  sufficient  to  feed  the  mill  at  the 

Betorc  Uepreciation  Compare  ten  or  twelve  veais. 

With  $161,980  in  1937  I  .Mr.  Voting  slates  that  Ihc  property 

-  is  now  ill  excellent  shape  and  onl.v 

Taranto  Bureau  The  Financial  Timas  simtll  eapilal  expenditure.s  will  be 
Ti,ront,)  'riiial  produeiion  of  .M,  -  nei'ossury  in  the  next  several  ycais. 
i,M,'rs  Gold  .\linc.s  in  Hie  final  iwbil,-  Hoiiinger  i,,hanees  have  been 


Before  Depreciation  Compare 
With  $161,980  in  1937 

Toronto  Bureau  Tho  Financial  Times 


lold  wt.  fiaetionally  Improved  on  adnunis^i^ive  SSti?  4!;r‘ti;t?srt2?  ^  S:,;.  ^ _ 

'a,??  Slave  Lake  and  Fernland  j^o  the  Cournor  shaft  and  could  best  JlO.oV  otr^ew“%c?c?IInie.U.Te-  188.  and  interest  on  Raifineringsvcr- 1  Wilson'  ’mil!?"'  ('?,■?' in'n’xpenL' ?  C MCI  TC  \XI(\W 

,n,ivcd  higher  on  an  ,'asicr  prospect  be  developed  by  eroHscutting  rom  wording  to  W.  .1.  I-awson.  president,  ket  AkHesekskap  advance,  amount-  a:,oiiah!c  ralr  ,n  Hi.  u  1.  t  w  r,  jffltLlCKj  iVUKR 

gold  section,  with  all  the  issues  men-  the  underground  workings  of  Lour-  starting  this  month  mill  tonnage  ng  to  $24,231.  against  $59,035  in  ,.,„;„ectin,g  wiHi  the  pow  er  line  p"  ,  ,;??\;?mili,9i  h' ixTii'V 

lione.l  siiowing  g.iod  v.dumc.  An-  nor.  will  he  .stepped  up  progressively  to-  Earned  surplus  aceouui  in-  cow,  nr  ■ntim  nniiii  of  .$16  IS’,  m  ihr  ore-  CAIMflN  PRDPRPTV 

giic  was  l',i  points  higher,  while  The  ('ournor  property  with  a  to-  ward  the  150  ton  per  day  objective,  eieased  to  $4.046.6,4  Horn  ,$3.2,0.092  .poii  own  pow.'i  .nie  at  !  (..(lin;.  ,,,,,, n.'i-  loial  or,.,iii,  turn  w  J/iLinUJl  I  Al/lCiAl  I 


tai'io  II.mIio  ill  a  riar-oiiahie  ralCi 
and  ,',)iiiicctin,g  wiHi  Hie  powei  line 


III,  Hie  quurli'r  wer,'  $69,672.  , 
p,  I  Ion  ,ir  or,'  mill,',l.  leaviii; 


Inmi  Ear  I’all.',  I,,  I’i,),!,'  (  row,  nr  ;iiiim  pnilii  of  .$3,;. IS.".,  in  Hie  pre- 1 


Slave  Lake  and  Fernland  showed  in-  tal  area  of  2,609  aeres.  situated  in  w’hlch  should  result  In  correspond-  'he  end  of 

,'reasr  of  ’J  ’-y  and  2',y  points  rospee-  Louvicouri.  and  Vaiiquelin  Town- 1  ing  increases  in  production  aud  III 

lively.  Brciiilan  Poi'.'upine  was  .ships,  has  been  regularly  shipping  j  eariiiugs,  it  is  stated.  M'niking  ca 

fra, led  in  fair  turnover  and  listed  gold  bullion  to  the  Royal  Canadian  Considerable  improvement  bas  oi'-  p)p,.  31  for  i] 

a  loss  of  7'.>  cents,  while  Chester-  >Hnt  of  about  $30,000  10  *35,000 1  curred  in  the  ore  picture  in  the.  lust  Iqw.s; 

ville  moved  7  points  bxwer  in  good  monthly  over  the  last  few  month.s.  Uwo  months.  The  No.  24  vein  on 

vidume.  .\rnin  Gold.  Dorval  Sisco,'.  Ore  reservo.s  are  estimated  to  be  suf- !  the  225  ft.  level  has  been  flriftcd  on 

F.'deral  Kirkland  an, I  C<'hi  Gob)  all  ficipm  fog  two  year!;’  pr.idiiction  al  '  for  some  250  ft.  averaging  $15  per  b.m?  ’ 

showed  fraelional  declines  on  the  fjie  present  milling  rate  of  200  tons  ton,  and  it  ha.s  xvidened  lo  about 

period  umicr  reviexv  daily.  Cournor  has  developed  500  15  ft.  tn  recent  work  with  values  V’nrkmg  chpiihI 


It  Ihc  end  of  1937. 

Ilnlance  Micel 

M'ni'king  capital  p,isilion  as 
r>c,',  31,  for  the  past  two  yeais,  fol 


ir  own  pi.wi'i'  .-iii,’  al;,cdiiig  ,|iiaii,'i'  l,>l:tl  priidintnm  w  as 


Woman  I'alls.  Tli,'  im  i  eas,  ,)  p,iw  ,'r  1  .iini.tilib  fi 
will  cnald,’  IIh'iii  to  liaiidl,'  ail  wii-|,||f,(j  (^j 

Icr  pi^dilein.s  on  Hi,'  iipp,'i  l,'\,'li  |  ,*i;2..'’2.'i.  , 
will, 'll  ga\,'  ;\ig,.s>  ,liHI,'iilly  in  Hn'McaxIng  a 
past-  '3111  •riic.- 


I'iicctors  of  .la.soii  imlioM'  Hia t  ,  d(iprc('iai i,>n  and  ri,'fci'rc,i  ri,'v,'i,>p- 1 
with  tile  w.,,ri  and  |iow,'i'  iliffniil-  innii  chai'gc.s.  j 


•'96.666  from  ‘'..SIS  ions  of  ore  linn-,  - 

'  Extension  of  Option  Agreement 

$92. .!2...  or  $,...5  p,-:  1.111  milloii.i  j  jl  c  u  • 

leaving  ae  .ipcrating  profit  of  8:ii.-  Demanded  by  Smelters,  Giving 
31(1  riics,'  figures  are  hefor,' luxes.  {  Company  60^/  Interest 


ve.stmonts  rarried  al  $'!6:>.174  (niar- 


eapilai  iia.s  lieen  proviiltd  On  pn: 
nieiil  of  Hie;,'  delil;-  .\rgos.v  .-bar. 


llase  Metals  >1enk  b.p.  h.vdraulic  power  oti  the  Bell  Ri-  of  $10  to  $12  jpe  Ion.  The  vein  has  Cash  is  sub.sfantially  hi,ghrr  at  |  t,)r.s'  elaims  in  Hir 

Hudson  Buy  aud  Waite  Amulet  ver.  near  its  properly,  which  sup-  been  raised  on  above  Ihe  22.5  ft,  $1,630,169,  against  *913.364  at  Hn'jooo  will  be  met  o 

showed  the  groalcst  losses  on  an  plies  part  of  the  power  at  a  low  cost,  level  and  has  been  rnf  in  drilling  end  of  1937.  while  misi'cHancuiis  in-  reuirns  aiici  .sii 

easier  Base  .Metals  market,  ihc  The  two  properties  merged  as  one  at  the  350  ft.  horizon.  ve.stments  carried  ai  $  :6:>.171  (mar-  capiiai  iui.s  liccn  1 

forniei'  issue  dropping  1 '4  points  company  w  ill  have  a  substantial  ton-  The  hi.?li-gradc  No.  5  vein  is  be-  ket  value  1428.3151  are  down  from  nienl  id’  Hie.-c  dcli 

while  Hie  laliiir  slipped  .50.  cents,  nage  of  ore  opened  up  and  indicated  I  ing  raised  on  from  Ihc  600  ft.  level  $665,782  a  year  ago.  Inveulory  of ;  htdder.-.  w  ill  re,  civ 

Shcrritl  Gordon  was  II  points  lower  by  diamond  drilling,  ample  workingland  shows  eneouraging  resiiU.s.  A  refined  metals  are  carried  at  cost  riflsou  .'liiii's  for  cai'h 

im  the.  week,  while.  Pend  Oreille  capital  and  a  substantial  area  of  fav- 1  crosscut  is  being  put  out  to  the  $646,363.  against  $220,971,  vvliile!  -  - 

cased  lO  cents  in  light  volume.  Sud-  orable  ground  to  be  opened  up  by  j  northeast  section  where,  diamond  matte  on  hand  and  in  process  '■  !  Canty  Gold  to 

hury  Basin  was  5  points  lower,  while  further  development.  drilling  disclosed  eleven  new-  veins,  placed  at  cost  of  $949,851.  coni  pared  ^  jy-  P  ii 

N'ormeral  and  Newbec  slipped  2  and _ _ _  I _ _  «''<•>  $887,233  al  the  end  of  1937  Money  rrom  H 


HiiiiiiL-  1938  Hie  coiripanv'  I’e.jlcd 
31. nil  toll,  id’  mine  ore  and  3.511 
ions  Ilf  :ini;ileani  tailings  lur  a  total 
prodlletoii  of  >3'i7.7i’i8.  w  iiicli  I'oni- 


I'k  points  respectively.  Base  Metals 
was  the  only  other  i.9aue  in  this 
group  to  list  a  decline,  tho  loss 
shown  by  this  issue  was  fractional. 
Noranda  was  'g  of  a  point  higher, 
vvliile  \cnturos.  Falconhridgo  and 
Chi'oinium  posted  gains  of  5  tents 
each.  .Tal  k  Waite  also  showed  slight 
improvement  over  the  previous 
week. 

In  the  senior  golds  .section.  Buf- 
ralo-Ankorile  moved  'I4  points  lower, 
wliilo  .McIntyre  ami  Hoiiinger  listed 
dc'liiies  of  '4  points  each  on  the 


The  Western  Oils- 


Cun,  X,,sr,,  .  .  .  L-40.'M*  I.SV4.'12  "  '  .‘i  '  eliai'gc.s.  I  ro.onlo  Pura*..  Th,  r.n.nc.l  T,m,. 

Cun  li.ibs,  ....  4,i7.?44  "i 40.'i6,i  I  ' eliiiii il.'it I'd ,  til,  null,'  will  .vc  HaiiiiL-  1938  Hie  coiripanv'  I’e.tlcd  ,  1 .  .1  .  i 

bout  -  - - --iplaeed  in  iiroHiahlo  1,1  oiim  1  i.jii  ii,'-  31. nil  ton.  of  mine  ore  and  3.511  I'lronto.  Iiev ,  U.pimui  w  orK  ,'ar- 

Ilucs  Working  cHpnM  .  ,  l,779,;40  1 .3 1 3 ',6  ,  r,.,-  Hi,'  eil.l  of  I93'>.  .\  rg,i.-,v  ,re,li-  ,ons  „f  aninlean,  tailings  l.ir  a  loiul 

has  Cash  is  sub.sfantiallv  hi,gher  at  |  tnrs’  I’liiims  in  Hie  extent  of  $18.5.-  |,r(idiietoii  of  >3,'i7,7i;s.  w  liicli  I'oni-  ihcSal- 

5  ft.  $1,630,169,  against  *913.364  ;tt  Ihc  j  0(10  will  bo  met  oni  nf  |ii'ii,t»4,'i ion  iiiue',  vviili  33.i;3(l  tun;,  froni  the  .Miim;’  pi'opertj  in  Ihc  bal- 

lling  end  of  1937.  while  niisi-cilancoiis  in-  returns  aflci  .siiti'i,  ioin  vv orkiim  |  nun,'  and  76,i  ion.-  ,if  iii'iin''iiiil<.'d  H'^erNaliev.  I’.nc  li  ,  ivlunib  a. 

ve.stmonts  rarried  al  $'!63.171  (mar-  capiiai  iui.s  lieen  iirnviiltd  On  pc'  I  milmgs  for  a  iiOal  reioverv  ,,(•  j 't'lisi.stod  oi  inoie  Hniii  iiOn  liei  ot 

be-  ket  value  1428.3151  tire  down  from  nienl  nf  Hie.-c  deld;-  .\rgos.'  •'bar,'- I  ;i;|”;;  n|i;  j,,  I't:;;.  i3perntin:r  e\ fK'n- I  ' '  U''< '’''’‘liim  f'  f,.  (. 

evcl  $665,782  a  year  ago.  Inveutory  of ;  Inilders  w  ill  re,  civ  ,'  I  -hai  ,'  oi’  .fa- I  |;isi  M'''ir  .iiii,iiiiii,'il  to  .*2.,2. 13!i. '  .''.’itinon  (lold 

A  refined  metals  are  carried  at  cost  riflsou  .'liiii’s  for  cai'h  •}  .(r.cso,'  Iiclil  .igain.-i  .*261  236  in  ihe  p;'e,  (iliiiK  i  v  (■•’’‘‘siui  tiiiounicrcd  .No.  i 

the  $646,363.  against  $220,971,  while  |  -  -  -  vear.  Iciiviim  opci'aiing  protii  „f } 'em,  Hic  firai  o.  a  seric  of  parallel 

lond  matte  on  hand  and  in  process  'cjCanty  Gold  to  Borrow  *115.329  hciore  pi-ovi-ion  I’m  .iepre-  "f  flnfilnc  was 

sius.  placed  at  ro.st  of  $949,851.  coniparod'^  P  14  Jl  IDI  eiation.  lax.'s  iiinl  deferrei  dev,  lop- I  ' uvcuige  width 

_  with  $887,233  al  the  end  of  1937  Money  Lrom  Hedley  Mascot|„„,,„  .nm.nso  m  i93t.  .\!'’f  -‘v  "  •  '"lues 

■Mine,  smelter  and  refinery  build- j  - :“T7~  .  '  ,'iiniparison  of  rcsiil's  for  1938  aml;''”^  0  I  o/.s  gold  per  ton.  which  was 

- 1  Ing.s  machinery  and  equipment  arc  Toronto  Bure,,  tiw  F„.d.,ci„i  Time*  |  ,  oiisideralily  liiglicr  than  as.-ti.v s  tak- 

I  shown  at  *7  791  846  from  which  *3-  Vancou vet .  Ilcill.'.v  Miiscol  Golil  ]  ..n,  , '-n  from  this  vein  on  the  sui  face. 


1  conscslod  of  more  H);iti  60n  liei  of 
j  crossciilHng.  a,',  ordiim  f'  L  i’’. 
,  'liiri'i'i,  presiilcni  of  .''.•itinon  (iold 
I  I'll,'  ,  ro.ssi'iii  t'tii'iniiilcrcd  .No.  1 
i  vi'in,  Hic  fir:M  of  a  in  i  K’  of  parallel 
I  vein."',  and  I7n  fee*  of  drifilnc  was 


The  Markets  for  Alberta  Oil 

Distress  Prices  in  Montana  Threaten  the  Western 
Markets  —  British  Capital  May  Finance 
Great  Lakes  Pipe  Line 

The  Alberta  ail  industry,  in  fis  I  .Miu  li  of  Hii.s  unc'i  iainty  .siioiild  lx- 


with  $887,233  al  the  end  of  1937 
■Miuc,  smelter  and  refinery  build- j 
Ing.s  ■  machinery  and  eqiiipmeut  at  e 
shown  al  $7,791,846.  from  which  .$3,-  i 


2.823  ha.s  been  written  off  for  dc-  Minc.s  has  calh'd 


'  p(’Cia  1  nil'Cl  -  j  ’r<tn*  minr  < 


preriation.  |  iug  of  sliarelnddi’is  for  Feh.  2 1  si. 

Of  the  total  of  •197.595  tons  of  ore  I  n®-*'-  lo  I'oiisidcr  a  (inipusiil  to  hniii  '  l•^p('nl<p 
hoisted.  490.938  tons  wore  ti'eatcd.  M ''uD  Gold  .Mines  i  llcilli’yi  LiiJ,  ,,m 

I  niadc  up  of  252.866  tons  of  milling  j -$50. OOn.  li  is  understood  Hiai  u  is  ,  _ 

!  ore  aud  238,072  tons  of  smelting  ore,  I  pi’opo.scd  in  l  onsidcral ion  of  il"'p  p, 

I  From  this  was  produced  8.012.7 1  loan  to  uiv,'  llorilc.v  viuscm  an  ,>|i  i  tast  L.re 


short  tons  of  nickel  in  matte  and  tinii  ou  a  lilai  k  of  I'ani.v  i ri'u.- ur.v  I 


1.108.5  short  tons 


Miaies  although  no  mi'iilioii  is  inaile 


period.  Homo  was  off  and  effort.s  lo  gain  a  market  for  its  crude  L,;V<',x'n,P  oV  TihoV-m  Vn.i  pounds  of 

O’Brien  dipped  25  cents.  Pamour  yj]  past,  finds  encouragement  Koological  cxpella  and  prominonl  oil  >f'««('s  per  ton  treated  j'-’'  ‘"■'9”-'.  '’'■l•"rt,',l  lo  h;,v,'  dir 

and  Sylvanite  each  m,..vcd  ’JO  cents  adjustment  of  Ameri-  fFId  cxem.livi's  i.s  cornploicd.  An  in-  amounted  lo  3.19  pounds  of  j  .  u  1" '.ul.mu, '!!  '' il  e 

lower,  us  Macassa  showed  a  loss  of  a  ,  i  .  dicatlon  that  dcfinlt,'  progrc.s,s  h;is  aud  2.27  pounds  ol  copper.  Indi-Jmcc  Hum  rovi'i  in<  aiiiouiii  o,  iiu 

15  cents.  Siscoe  dipped  7  points  in  J^'an  niid-coutinent  cuidc  oil  pi  icos.  been  made  during  reent  months  was  cated  grade  of  or/ 
fair  volurne,  while  Braloruo  listed  fact  that  this  adjustmeut  has  noted  m  H.  A.  Brown'.s  statement  of  waste  rejection,  was 

an  advance  of  points,  laike  Shore,  '"'('n  made  by  two  purchasing  firms.  February  I'l  that  l  on.sti  uclion  of  a  nipijp,  qg  cf 

(  ’i-nw  'I'eck-Huahes  iiiid  whicli  heretofore  have  iictd  prices  pipelinu  woiikl  probably  bo  started  this 

Wr  glVll't?  Vave'  ?er7  below  those  estahli.s’hed  by  the  ma-  N«'a'’  '■>  ''nk  Turm  r  Valley  to  th,-  f-CHs  DOiclopim 

?  th  v^'?klv  ^  unciiangta  especially  signifi-  t, I'-* kes  giving  w'o.stern  crude  ml  i  hc  second  half  of 

Oil  tlic  xooKiy  pf.i  ion.  j  *  *u  *  r  x..  oiitirt  into  tho  custom  markot.  tn  u  ioKHf*nin£r  *»f  hm-iH 

tn  tlu'  niisccUanoous  minf's  scr-  ciint.  It  cjin  only  mean  that.  a.  firmer  .statement  Mr.  Grown  tloMcribod  a  .xx^nt  in  5ir.«-  nf  «ti 
lion  Eldorad,,.  tin  active  feature  tone  is  developing  in  the  oil  mar-  i ^-Uk  u  piprliue  >v  hu  h  would  lurry  10. 

dipped  15  points  on  the  period,  while  kets.  whos,v  prices  are  basic  al  Sar-  ooo  to  60,0,)(i  bbis.  „f  oil  a  d.ay  to  Ix'  ‘’ona'i'ons.  J  Itis 

''  '  '  _  ....  _ I  _ _ _  mt,-  .......  . . . .  ...  . .  1,  . .  ..4  Ihe  uhandonnient  iit 


matte.  Per  Ion  of  ore  treated,  ro-  this  in  Hi,'  noiui'  ol  lueetiim. 
covery  was  32.64  pounds  of  nickel  "'ork  at  Hie  Ciiniy  pi'opcri.v  in  Hi.' 


H,  and  efforts  to  gain  a  market  fo’’ crude  au'l  16.74  pounds  of  copper.  5Ietal- 1  fh'fH''.'  |l'8iri,',  ,d'  liriusii  ,  olumliia 


loan, 

.Annual  rcpori  of  l'.•lnlv  H,d,l 
.Mine.*  (Hedlcv  I  l.id.  shows  I'urii  iii 


year  to  link  Turner  Valley  lo  th,' 
Great  I.ake.'^  giving  western  crude  oil 
an  outlet  Into  the  ctistorn  marki't.  In 


cated  grade  of  or/'  treated,  after  loan, 

waste  rejection,  was  1.81  per  emit  .Annual  rcpori  oi 

nickel  and  .95  per  cent,  copper.  .Mitie.s  (Hedlcv  i  l.id.  si 

r.eks  Boiclopinenl  Murk  - - - 

The  second  lialf  of  1938  witnessed  through, nil  Hic  .v,ai 

a  Ichscujug  of  broad  iniiic  develop-  matte  ihtil  aci’iiiniilat,'d 
ment  in  view  of  straitening  busi-  I'cfincr.v  strike  in 


Inicni,  aganis.  .$161,980  n.  1937.  .(!''[  than  2',  It.,  giving  value.s 

'.'omparison  of  resni's  for  1938  ami;'^'^  9  I  o/.s  go  d  per  ton.  which  was 
I  l■ollslde|•al)ly  liiglicr  than  as.-ii.v s  tak- 

I  '  j  I'll  from  this  vein  on  Hie  sui  face. 

i 'rdn*  mine  ore  .  .’it. ,111  2a,,;  IS  '  iMlI'IIlg  HlC  pl'CSmt  veill'  17  is  pi'o- 

'1900,0:001!^'’'''';'“'';“;;:;;  $:1!.?;tss  $t2'i.2m  cmitiniio  drifting  on  No  I 

liner.  .-.peuHe  .  ‘2.,'/.4:i9  ■3,il.'2;i,i  vi'm  anil  i  rossi  iil  to  No.-  2  and  '! 

Iiper.prnni  .  $l  i.'..;fni  Slsi.PRn  i '‘'’US,  M ‘  Morris  I'cports  Ihe 

_ _ _ _  'trotigesl  v('ln  exposed  on  snrface  is 

/w  •  I  Cl  "’hl'li  avcravcil  nearlv  five 

Last  Lresl  Issues  otock  r,',.,  wide  amt  w  as  tra.'cd  lor  500  ft  . 

As  Payment  for  Oil  Leases  a-'^fays  a.-;  high  as  .75  gold 

_  ill  I'o.s.r  ,'iglii  feel... 

I'ia.-i  ,  1  Oil  Companv  ha.-,  art-  (  nnsoliilai.il  .'Smelieis  lias  asked 

visi'd  111,'  ■lorimlo  Simi'.  'Fxi'liange  for  an  I'Mensioii  of  i!s  option  on  a 
Hull  ,'omp;in,v  has  i.--siied  Irt.UOn  ’  69  piT  ,  enl  inter, 'sl  in  Hie  tsalnion 
-iuives.  paviiM'iil  f',r  oil  lea.*,”,  on  Gold  conipaiiy  Ip  th,'  cvciil  of  the 
2  iiiln  Pl  ies  oil  Hh'  wcm  flank  of  Hie  opiion  hi'iiig  exi,  niled  li  Is  uiidei  - 
Two  I'iiie  .siruetiire.  iiorHivvesI  Tin  •  |  a'ooil  Huil  .'iineller.s  js  prepared  lo 
ner  \  al!c, .  Iti'iiig  Hie  north,':  l>  ,'\  PUI  in  a  I’Oinprer-soi  lo  speeii  up  lie- 
lensiuii  of  111,'  sirtniuri'  indii'aled  viMopmeni  as  .'-oon  as  licttcr  road 


East  Crest  Issues  Stock 
As  Payment  for  Oil  Leases 

I'ki.-i  ,  .',’.'1  Oil  ('lonpan.v  iia.-.  art- 
visi'il  111,'  ■loriiiilo  Sloii'.  I'M'lipiige 


ner  \  al!c, .  Iti'iiig  Hie  north,':  l>  ,'\  PUl  in  ,’Oinpi  er-soi  lo  speeii  up  lie- 
leiisiuii  of  111,'  siriniiiri'  indii'aied  viMopment  as  .'-oon  as  licttcr  road 
l)v  Hie  lloini’-.Millai'v  111,'  Oi'vi'lop-  1  rpns|iorl  al  ion  is  a  vail.'i  Ide,  and  also 
nii'iii.  ilie  li'asf.s  being  siilijci’t  ou!,'  lo  iitil.ze  w.iier  povv,‘r  I'csoiirces 


ov  l'.'■|lulelll  ro.vall.' 


la:- also  w'liii'h  .H'e  aviiilalilc  lor  niiuing  and 


matte  Ihiil  acennnilated  by  retisfin  of  i.nsii,  ,1  150. 9, in  sliarrs  in  p.'iyineiii  foi  inillmg.  It  is  iH.-.o  iniendi'il  lo  sur- 


lllc  ri'filierj  strike 


ness  conditions.  Tltis  brought  about !  worked  otf  dm  iiii 


oil  lep.-es  on  p  properlv  sli  ni  tmal  face  siirvev  to  the  sonili  to  cht'ck  on 
Iv  toi'Pteil  in  line  with  m  sli^litlv  the  ore  al  Hie  eiige  ot  and  imdov 
I'a.-i  of  Hie  new  Home- Millrirvillc  Hie  glai'lcr.  This 
well,  siilijpct  to  gov  criiuH'ur  rovpi  iliy  diamond  drilling 
tv-  anil  7l’j'v  rovall  v  to  Hie  ('lev  toil..  Ill's  of  2.11  , mini's 

own,  IS.  '  I  across  7’1-  feet 


'Vi'ii'is.sing  lost  5  cents,  (loldalc  was  nia  and  Toronto.  The  two  compan- j  coiust rucied  tit  a  cost  of  beiwi.'cn  *15.  the  abandonment  at  least  for  1938.  | 

iiff  cents  as  Bohio  lost  t  imiul  ics  which  raised  tlieir  purchasing !  900,009  an,l  $2.5,00,i.epn.  ina.-imiieli  ns  of  ilio  program  to  dcvol 

in  fm!' volume  'oro  Plata  wa.s  trad  prices  clo.scr  to  the  standard  levels  |  Biwvn  has  just  returned  fr.mi  a  lU'w  ore  each  year,  suffici 


in  fair  volume.  Oro  Plata  wa.s  trad  prices  clo.scr  to  the  slaiidard  levels 

,'d  1  points  lower,  while  Anglo-  are  I’htllips  I’elroleum  and  the^  Bel)  j,  i,pii,.v,.d  that  he  htm  .•m, 

Hurouian  iumped  10  cents  in  light  Oil  k  Gas.  an  independent  ctiuci,  eecdd  in  intcre.si ing  British  eapituMn  ""  ,!’''.r;nmiAM“‘,’M'n''.. ’w',.7^^ 
trade.  Northern  Canada  was  the  buying  in  the  North  I exas  field.  the  i.ioo-mile  pipeline  proj.'i'i.  In  or-  .V?,  ' 

only  other  issue  in  this  group  to  list  Oif  of  tho  Turner  Valley  gravily.  dor  to  onsure  the  eocmoinic  operation  '9.j8,  the  tonnage  cxirae  Cfi  xvas 
an  advani'c  Hie  gain  shown  was  4  over  40  dCRro,'.s.  at  present  ha-s  a  mid  of  the  line.  Ite  pointed  out  Hiui  Turner  not  replaced.  Tufal  rc.scrvcs  at  (h  ■ 

'  ,  ’  continent  field  price  of  around  $1.10  a  V,alley  and  other  Alberta  fields  niii.st  year-end  are  calculated  by  E.  Craig. 

TVi'slerii'  4HIh  Off  barrel, 'while  tho  present  Turner  A'alley  be  prepared  to  ('ontribiite  tlie  requited  manager,  at  H.SSi.OOO  tons  averag- 

■  ,  ,  .  ...  field  pri,’e  is  *1.30  a  barrel.  Te.sttfy-  50.000  bids,  more  of  lesii  daily  for  at  |„c  1.80%  ni,'kcl  and  .97%  ,'opp,,r 

Royalilc  was  Ihc  only  issue  to  li.sl  tiic  Mn,'Gilltvi'ay  commi.s-  least  a  TO-ycar  period.  added  in  tliC  rear  included 

a  gain  on  the  western  oils  division:  „ioii  recently  in  Calgary.  Jame.s  Me  At  the  present  time,  .ilthough  the  aoo  cmn,  b.dilin  -, 

the  advance  made  by  this  issue  was  GrtiHi.  as.si.stant  niaiuifaetiiring  man-  tfiebl  well/;  have  a  total  potential  of  ”'2  .  ..  ‘  i,'.ji,...,,K.-iar!. 

$!  Hofnc  Oil  was  8  cents  lower,  aci-  of  Imperial  Oil.  .said  that  tin,'  iipproxlmulelv  r,.t,000  l,bl.=.  dail>-.  it  is  89"  *.<6,904  tons  fnint  '  •'ji  ,noii<i„, 


the  abandonment  at  least  for  1938.  moutlis.  Tlie  plan  for  rciveiy  of  li-  ,'a.-i  , 
of' the  program  to  develop  euougli  d'li'l  >^02  from  roast, 'i  gas.-s  wa.^  well. 
11, 'w  ore  each  year,  sufficient  lo  rcc-  •‘^♦arled  in  S<'picinhi'r.  ami  Hie  loni-  ty  ami 
place  ore  extracicl.  and  In  :tdditioi:  lu's  delivered  to  on,’  custom, 'r.  own,  r 

ad  1,000.000  tons  lu  I'esorvcs.  W’liile  __________________ 


diainoml  drilling  ami  .-ii 
of  2.11  oilini's  edd 


a  gain  on  the  vvesteru  oils  division:  recently  in  Calgary,  Jame.s  Me- 

the  advance  made  by  this  issue  was  CraHi.  as.si.stant  niaiuifaetiiring  man- 


New  ore  added  in  tlic  .vear  included 
769,000  tons  from  otilside  holding.* 
and  276,904  tons  fcnit  Falcoiibridgc 
mine.  At  tho  end  of  1937,  reserver 


white  losses  of  5  noinis  each  were  i>re.sont  field  prii’es  of  Turner  Valley  not  believed  that  tm  v  coiil  J  maintam  mine.  At  tho  end  ol  l  io.,  resery,  r 

•a  1  hv  AnVio  f’linadi'in  Cal-  "d  nuist  be  reduced  if  it  is  to  retain  a  steady  flow  ,.f  much  more  than  40,-  totalled  6.332.601  tons  gradin'-' 

recortleu  'a  hi, m  rml  Prc'.scnt  W’c.stern  Canada  market,  000  hlil.s.  dailv  for  .in  y  btigth  of  time  1.82%  nickel  aud  .89%  copper, 

gary  &  Edimmton  and  I  against  the  competition  from  Montana  without  lo.sing  gas  prcs-surc.  How-  During  the  year  No.  5  shaft  was 

housie  off  4  centh*  unilo  fiolds,  or  Saniitt  rfflnod  prodiuts  ship*  evor  th<*  oxtnmoly  promt^^ing  dfvolop*  ,ior»npnorf  ar\  font  fn  ‘M'>7  fool  aril 

dian  listod  a  loss  of  H  cents.  OKalta  west.  Mr.  Mr(»ratli  stato<l  tJiat  nionts  on  outside  fields  ius  Steve  /.  .  ii  T/xi  i  »t 

•  '  stations  were  esialdisiicd  at  n,*  n. 


and  (  almont  wero  cacli 


points  oil  <onld  be  purcli.nsed  in  Montana  at  vlllo  ami  l.loydminst,’r  In  Hie  last  two 


lower,  and  losses  of  1  cent  eaeli  from  80o  to  *1.00  a  liarrol.  and  in  Illi-  monHi.-.  eonpled  with  tb,’  fa,'t  Huii  al  Interviils.  Drilling  from  tlie  simfi  i 

were  '  recorded  Ity  ( 'omnumwcalt))  nois  at  *I.15  a  liai'rel.  However,  later  lea -t  :t0  new  wells  will  be  ('.xnpleted  Itoltom  obtained  a  g,>od  i>re  inici- 

T».  and  Davies  stafemont.s  fi'om  Comml.ssion  eouixsel  in  Turner  Valiev-  Hus  yea:  lead  to  the  section  easterlv  from  the  shaft,  Du: -I 

lete.  touDiidiioii  «uu  w*-  ,  J  Frawley  and  L.  E.  Wooloy.  British  belief  that  if  Hie  capital  m  .viill  av  ail-  ing,  19,39,  il  i.s  proposed  to  ,’onipletc  • 

4..r.iTiAV4T  erni'K  Tl^iTrii  American  refliierios  inaiiugcr.  indicated  able  by  next  fall  weiitern  oilfield.',  w ill  j  i,p,ween  No.  1  ana 

.VlMH  I  MUi  n  L101I.U  Montana  rates  mentioned  bv  be  in  a  poiition  to  .supply  n  .50.000.  y  .  „„  , --a  2100I 

The  .Montreal  Curb  Market  an-  Mr.  McGrath  '"'ere  distret*  price.';  and  |  b, a  rrel  daily  flow.  Geiurns  irmn  Lie  j  j  ,'A  eroim.i ' 

DOiinces  the  addilmnal  llt'ting  or  1.-  thar  posred  filed  prices  were  on  a  pari  investment  in  the  pipeline  would  ■tha  to  open  up  ue  groun  1 1 

090  090  sli'ji9"  of  Pandora  Cadillac  with  Turner  Valley,  and  further  that  diversified  as  refineries  in  Regina  ,  between  the  two  shafts  at  v-anoiis , 

r'.xi’i  Min/.’.,  'rhe.-n  vi-mres  IvavehceD  Illinoi.s  erode  would  be  a  negligible  Moose  Jaw.  Brandon  and  Winnipeg  horizous  above  the  J.200  levels.  In, 

Goia  .  lines.  .  ..  .  competitive  factor  in  Western  Canada '  vvould  take  oil  from  the  line  tn  sub- 1  addition,  it  is  proposed  to  drive 

authorized  by  supiiienict  ary  i  y-  j,-,  fm- British  American  is  coni’erned.  1  slant iai  quantitie.s  before  it  reached  westerly  from  No.  1  shaft  on  the  709 

forft  ratriYf  UltiKinc:  tnr  ronipau}  i"  v.lIoH  ia  thib  of  ihAl  tlio  lAkrhc'.'^d.  TIiIf,  uould  hfi\'0  th<*  al  » _  ...44/x**4<>.x.x 


tsv. 


<3-®® 


r'/.ia  Min/..,  ’rhe.,n  vhMres  Ivav  ebceDl  imnoi.s  eruue  wouia  ne  n  negjiginie  .viooee  jaw.  Dramion  ana  vMiimpeg  uuii*,>uo  auuve  luc  4..vw  iv.vtv.  , 
GOia  .  iincb.  .  ..  .  .-.  Competitive  factor  in  Western  Canada '  vvould  take  oil  from  the  line  tn  sub-  addition,  it  Iz  proposed  to  drive 

authorized  by  supiiienict  ‘  V  I  a;,  far  as  British  American  is  coni’erned.  1  slant iai  quantities  before  it  reached  w  esterly  from  No.  1  shaft  on  the  709 

ters  patent  making  the  ;  ]  .\'ldcd  to  Hie  matter  of  priee.  the  tiic  lakchead.  This  would  have  the  mvel  to  exnlore  m  ore  indication 

auibori'zed  capitalization  1,990  900  |  ..,u*.stlon  of  inexpeivilve  and  efflclrnl  !  cffeet  of  kovvering  pipeline  rates  and  „.u.,.i,  hn|,,p  ..becked  bv  iln- 

sliares.  -A  total  nf  2.970,u00  shares,  iraii.sporl  ation  ereatCM  a  I'on.siderable '  enabling  the  oil  to  liv  hiid  <lovvn  ai  .  ....  ®  ^  : 

are  now  issued  aUd  outstanding,  i  amount  „f  uueertainij  regaiding  Hie  Fort  Wililiiin  at  ii  rale  s.iiisraeioi  y  li>  bioud  drilling.  x-  ' 

u-hiie  1  0"9  993  sliai'cs  still  remain  i  fulure  ,'»mpetltlve  strene'tlr  of  the  Al  boHt  tlie  western  producer  and  eu-stern  Report  from  tlu;  refinery  tn  .Nor- 1 
toltotrMBur?  “  ‘  ‘  1  berta  oil  industry.  retintr.  way  is  that  the  plant  operated  stead- , 


im  ‘‘mnudm  1^  OUtUUtU*  Moalfol  and  I«tt1vl>fvlll4 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  17,  1939 


IVEUS  OF  I NSUR  A  SCF,  HANKING,  MONEY  AND  EXCHANGE 


SOVEREIGN  LIFE 
REPORTS  ANOTHER 
YEAR  OF  GROWTH 


Managerial  Appointment  by  j 
Motropolifati  Life  liisuranre 


New  Business  Show*  Decline 
From  1937  but  ln*uranre  in 
Force  and  Awiets  Up 


INCOME  WAS  HIGHER. 


AnotbPr  .'Cdr 
rin'tpfj  b\  I  hi- 
‘■IllVUll.-f'  10  fill 
hii.jiin-.'sn  is-oii’il 


Ilf  iifosn'ri."  If-  lo- 
Suvoii'iL’ii  l.ilr  In 
tlir  >r;ir  Nor 

n-fli'i-Miis;  coin]  I 


Iiotl.s-  pri-idilnij;  I'limiJ.;  Iln  .M'.il  . 
poclall.'  ill  \\  i-tti'i  li  I  an, 'Kin  'liiiwci) 
a  mill  r.ii'l  ion  a.^  i-uinparnl  rtitli 
llblT.  lull  filial  int-iii-aiii'i-  in  ‘'ori-i  . 
angpig,  policy  rc-'irir.s,  am)  inconic 
ail  flioMcil  increases,  Surplus  has 
lifpii  mpU  luainla  iiiciI  whiV-  invest 
mi-ni  rciiri'vp  haa  been  fiirlln  :  :n- 

iri'aacil. 

\pvv  bll.-inps.  igmiPil  liilMii:  ibp 
'Pal.  rychiPivp  of  iiiinircliaic  aninn 
Mrs-.  at  S'l.h.'iS.  1 1  .■>.  .slnnv  t.  a 
I'nnt raci  ion  of  ahoni  *'>  li'.Otii'.  ot 
iirtirl,'  111  ppi  I'Piit,  frnin  ilic  pirvi- 
i-'ij?  'ear.  1  iisiira iiit  hi  foicp.  bo" 
ever.  ha:-i  bcrii  mnraipii  h>  over 
^ ! .I'Ol'.t'li".  anr|  no"  sirini).  ai  r:j| 

•  .ir.604 

rrecniiirp  incoinp  for  the  .'ear  nn- 
rjpr  rp'ii'".  was  liin.OOC  hi-licr  ijian 
in  I'■'s7  at  5o:v'.,Si.'i  and  in\ mnient 
ncome  "a  crcairi  hv  Vi:. '’,,111111  at 
'siii.*?-:  a--  ■'  re.siilt.  total  iinmnc 
for  Ifl.'iS  thop.-f-  an  ini-rr.a.sc  of  ,'11'. 
.r,ilo  at  r|  ) .-..i.'Ji.'T  Pa.'tnpiiis  on  poli 
c  ipf  sho"  practtc.'ill'  no  clniii:c 
from  the  prc'  totj.s  '-par  at  ^ 'iS.S,:;iiii 
I  vcpt'fl  iT.IKHl.IMItt 

I  o'al  a  set;  incrp,i.-pi)  ilnriii:  the 

lea'  b:>  oearl'-  . .  and  no" 

lam)  at  li"  lti'*.''i.'i'i  wlille  poiic'  rr- 
pf'c.  arc  sr.iiO. Ill'll  hi;npr  at  *(;. 
nll.i'i.'iC  I,  najr'i.q-npil  Mirp'il'-  i.- . 
s!io"n  alichih  lovver  ai  'llT.iij"  a' 
roinparpi)  with  ''I!S.iI7  on  llir  I’dlT  ' 
halance  .'■:liprl.  bill  invcMincnl  re 
■,ervp.  has  hepti  incre,a.;pii  hy  .ttilnoii 
and  no"  amonnt.s  to  SDO.i'i'O.  1  ap- 
iial  and  baianee  of  sltarplioldi-rs'  ac 
count  is  do"  n  sif  .'ini.  at  rClI.irTh 
Tv  ii  'ca;  comi'ai  i.  on  of  itip  jirin- 
c.ipal  itpin®  on  tltp  coni p.'i ti,'  s  .slate-, 
inent  foiio" 


.\t  time:-  like  tlicse.  "Iipn  no  one 
Uno’v  s  "  hat  to  cvpi  ci  m  the  fiiiurc. 
"0  Jill  turn  to  the  banker  ’  aniuial 
"  cek  of  p'  oplipcy  for  11111^111011100111 
Tlie  .'ppocnes  thia  year  bine  been 
rafiicr  iinirc  ruliphtoniiit:  than  usual. 
Ilipir  drift  show;'  the  r\lr;iord'nai"- 
chance  "  hicii  has  lalfcii  place  in 
O' or,' bod.' ■?  ibmkinc  diirina  the  hi.si 
couple  of  years,  ,\fr,  MeKciiiia  ; 
spi  cell  ai  tile  ,'didlaiid  iiieetiMC  ran 
more  or  les.s  alone  llie  edd  line.-, 
but  btebb  inierestiiic  triidein  iet  ap- 
pe.ired  in  ibe  ret  leet  iiin  s  of  llic 
(dliertc  A  musiderahle  |itirl  of  tin- 
s|ief(lies  dealt,  in  one  "av  or  .in- 
otber.  "  un  the  eeonoiuie,  finain  iai 
and  polifieal  ehallentre  "hieh  lolali 
tartati  diettitorsliip  has  prcsenied  to 
the  deinoei  aeie.s.  There  "ere  three 
main  lines  of  diseus.sion.  laud  Ward 
incton.  at  tlie  l.lo'd.s  meeiim;.  ana 
if 'cd  in  some  deiail  llie  tiiiam-iai 
events  Ilf  the  week  of  .Miinnh.  com 
ptired  liieni  wiiIi  the  e'enls  01  ,lnl.'. 
I'll  t.  amd  eaiue  to  tlie  eom  lnsioii 
that  "e  were  ip  nianv  lespiet.s  verv 
much  slronccr  no"  than  "e  weri 
tlieii.  There  was  ccnoral  acreemeiit, 
in  fa-i-t,  that  the  ne"  mom-tiirv  nia- 
i-hinerv  of  open-markel  polie'  and 
lAi’liance  Tinua  1  isat  ion  Itiml.  and 
I  lie  ahanrJonment  of  the  cold  .slap 
dard.  liad  creatly  inerea.sed  tite  pow 
er  Ilf  the  fin.tneial  autlioi  ilii  s  to  d 
with  the  fort  of  crisis  "hielr  is  now 
lilvelv  1(1  develop.  I  he  advocates  of 
the  old  recirne.  of  eoiirse.  micht  well 
have  arcued  t.hiit  had  it  md  been 
;ih;,ndeiied.  the  pre.veril  siliiation 
imcht  ne'er  litivi  arisen,  Diif  rea- 
s.ininc  of  that  l.ind  never  cels  ope 
far  and  rno-t  investors  will 


NEW  BUSINESS  OF 
EMPIRE  LIFE  FOR 
1938  UP  25  P.  C. 


Shows  IncKcasr  of  $1,100,000 
Over  1937  Figure  at 
$5,537,850 


ASSETS  UP  $4,500,000 


■An  e.vpan.sion  of  almost  in 

new  paid  for  hiisine.ss  as  eonipared  ' 
with  tlip  vireeedinc  vear  and  to 
eieaBrs  in  iiiisiness  in  force,  tolal  1 


'  The  appointment  of  l  ulton  W. 
i  .Icpkips  at  managpr  of  tlje  Metro¬ 
politan  Life  Insurtinec  roi*pan,v  in 
the  V.irinouth.  .Nova  Scotia,  di.sirii'i 
I  if!  announced  by  tbe  I'anadian  bead 
I  office  of  i.ho  eonipan.v  at  Ot 
I  taw  a  He  sneeepd.  ,S.  ,\.  Jsliaw.'vbe 
j  has  been  tran.sferred  to  .Saint  Jolin 
.Since  entenne  (be  rimiptiuv  as  an 
I  a  pent  it!  Hie  New  tilasKO"  district 
1  in  I-Aliruar'.  I'lk’S,  Mr,  .tenkln.s  lias 
!  risen  rapidi,'  in  tlie  service  In 
|  .\pril,  ]fi.":i.  be  was  appnluied  a.r- 
.'isiani  manager  iti  .New  (rlasgow 
.and  eontiniiei)  in  tliai  rapacity  until 
Oeliiber,  Iftlit.  "lieu  he  was  pronint 
ed  to  the  etnnpan.v  s  field  frainiiis 
division.  He  travelled  lyteusivel.' 
tliroiieh  the  .Marilimes  as  field 
traininc  iustruetor  in  promoting 
educational  plans  designed  to  help 


Forwaird  Again 


Balance  Sheet,  December  31,  19JS 


uliirlc  the  province  of  Ontario.  'Ihip 
position  lie  liold  until  liLs  icccnt 
promotion. 
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PEAK  HEALTH  YEAR 
FOR  METROPOUTAN 


acree  w  itli  I.iiid  W  ii  i'din.ctoit 
The  ahvaiilace  cenerall.v  is  1: 
ill  faviiiii  of  I'T.S,' 

4f-  -Y-  -■* 

The  -vreonrl  lopie  of  d  i.'.r U,' '  loii  wa,- 
Ihe  effect  of  rearmament  eypeiidi 
tiire  upon  the  n.ational  eeonom' 

Tl'i.s  wa  -  dealt  'vilh  in  greate.st  de 
tail  hy  Mr.  McKenna,  who  nmndb 
a- scried  Ipat  tlic  cost  .'ihonid  he  met 
liv  hortovvinc  ratlier  than  n.v  in 
errantnc  tavaitop  furthe!'.  until  the 
level  of  full  eniidov  tiif  tit  had  hern 
renelied  'll.  .'leKenna  very  nchtly 
lake,-  the  view  that  the  real  cibiee 
live  at  the  pre.vrnt  time  is  to  enil-'t 
all  unemp!o>ed  resouree.s  into  an  in 
crease  of  prodlp'lion  In  stippniT 
1  earinaineiil  prosramme  without  re 
dm-iii;;  the  staudaid  of  life.  ,in.| 
that  the  Incren.-sp  of  la\ation 
imposes  a  deflationarv  oh.staeic 

in  t.he  "  a,v  of  this  obieeli'e.  Ope 
tnicnl  vvf'II  arciie,  indeed,  as  I  did 
in  this  column  la'-t  April,  lli.it  tlie  mtineut 
mas  inerca.se.s  of  lavolion  daniaced  Harrlav 


ins  lend-  to  become  over-valued, 
and  to  ihp  political  movement  of 
"liot  '  moiiev  ,',wa'  from  London  to  j 
New  York  is  added  tbe  t-ppculative 
movement  of  e.3pital.  Tn  t.lii.s  post 
tion  tv'o  .'Orts  of  rcinedie&  can  be  ap  ' 
plipil  tine  IS  internal  deflation,  in 
ordpr  to  reduce  costs  and  to  rc.striei 
iinpofi!  ITie  other  is  the  active  sfi- | 
miilafioM  of  the  e,vporf  trade.  Mr,  | 

McKenna,  of  eoiirse,  is  i  icorviu.sl.' 
o|ipo.sed  to  tile  first  measure  at  a 
lime  when  resoiiiee.s  are  under  ein- 

plov  ed  .iltlmiicli  .Sir  H.  Noion  '‘"V;  '  a.ssets  and  income  are  t-diow  n  in  the  I  fini'l  men  give  lieiler  service  to  pol- 
I  Li.v.  of  the  bank,  still  Empire  Life  I  holders.  He  heraiiie  field  iram- 

.M.iml.-  IV  It.  despite  .mibsia ni ta I  evi- 1  ^  ^  the  year  nys  sub  "1=  supervisor  in  November.  Ifiyu. 

d-m  e  Jt.il  indii.siriall.v  p  is  i  of  the  ' moved  to  Toronto,  as  his 

institution  held  in  Kingston  during  j  ^I’hme  of  aetivilies  vvideneiJ  to  iti-| 
the  past  W  eek- 

New  busiiies.s  for  last  ,'ear  amount - 
S.'iP.  an  increase,  of  more 
j  than  *1,1  no. Ill'll  over  the  I'lilT  figure, 
and  total  instiraiice  in  force  vvas  in 
creased  b.\  .iboui  fk’.fnO.OOu  to 
ni7.kl7.  It  IS  woiih  noting  that  new 
biisines.s  paid  fcir  In  lfir;7  shovved  an 
increase  of  7’7t-j',  over  l'i:li;. 

rretnium  im-ome  .and  total  income 
for  la.st  >ear  both  show  a  slight  im- 
provernent  over  the  preceding  veai 
HI  .$1,001,071  and  *1.100,0711  respec¬ 
tively. 

Total  a:;:etr  have  been  increased 

ilipc.;-!  drive,  ;ittd  here  .igatti  thev  j  .* I.YO. 000  and  now  stand  at  *0.4no.. 
shiwv  eij  thy  evtent  to  w  hieli  tlicir*  I--"’  vvhilii  ('v.du’>  holders  l  eserv'es 
idea,-,  are  (banging.  In  jirev  ions  •’'hovv  a  eon  esponding  evpausion  at 
'ears  thev  have  advocated  .greater 
eonernl ration  upon  exports,  hut  tn 
.-'o  doing  liie.v  have  leuded  to  lay 
emphasi:  uimn  etirreney  stabilisa¬ 
tion  and  similar  ineiuorl.-  of  ap 
proaeli.  Now  ,  the  vv  hole  emphasio  is 
differenl.  riiere  vvas  iiniversnl  ap- 
pioval  of  Ibe  .Nnglo  .\merie.iii  agree 
inept,  of  eoiirv-e.  espeeiall,'  f roin  Mr.  | 

I'lshei  and  Mt,  (  olln  I'iiinpbell.  of  regard,  however,  to  life  admin  the  Hxeliange  L'und  now  lias  to  buy 

the  Nation. il  frov  inmal.  f.iil  ti,eve  i  ''Ytiation  of  t  nj;  l  funds,  "hieh  is  tbe  dollais  periodically  to  prevent  too 

ri.se  in  sterlin,8. 
iLeideulallv.  the  fund  again 


ASSETS 


ttf«l  Estate  «iid  Agr»»tn«>ntj  of  Sals  . 

Mortgages  on  Rea)  t'stale 

t.oans  on  Polirie,'  .  .  ..  .. 

Automatic  Pretniiim  Loans 

Bonds  and  tAebanlores  at  market  'aluri  .  , 

.Storks  at  market  valoe. 

Amounts  on  Deposit  with  Trust  Compiniri 
<.a«h  at  1  Tome  anvl  Bi  ancft  Ofticrs 
(  ash  in  Banks 

Itileresi  and  Rents  Due  and  ,Ar<  rued 
Met  Prcuiiiinis  Due  and  Deferred 


9S'i.694.l4 
5,96'5,75P  -a 
l,)83.714.o.'4 
3  31 .464.00 
3.060.644.0  1 
658.119.00 
1  33.8  51. 9  J 
1 .8  "0.00 
1 16,291.66 
160,618.10 
185,883.19 


TOT.AL  A;i5LlS  ._ . 


8 1 0.068,922. 30 


feetive  anil  flmiiu  iiilly  ;-onietinie,s 
even  detrimental.  The  international 
e.ipiial  inovenieiits  of  the  lfi:;u’s  can-; 
not  be  siopp,.d  by  .simple  fiii.sing  of  i 
'burl  tenn  inieiesi  rates.  ITic  ae.  ,  'E' 

live  St  iiuiila  1  ion  of  exports  i 
miirti  more  prospeetful  wav  of  set- | 
ling  about  tbe  .job.  .Sir  R.  Noton  Bai-t 
ela.v  and  .Mr,  Hew  hurst  boLb  iii.'-'tsted  | 
tiimn  the  tiecessity  of  cost  redurtioii 
111  l.;iiica.shire,  .  through  the  t  'oltou 
Lnabling  flill,  and  Ytr.  Eelvv  iu  Ki.'-her 
idvoc.ried  inmii&jve  oversea  inaikel 
re..,ea  reh. 

-V.  .y. 

Almost  every  one  of  ific  bankers' 
rncji'i'-ed  an  aggressive  polii"  of  ex-  j 


EXCHANGE  FUND 
RECOVERS  GOLD 


Reserve  Increased  as  Sterling 
Shows  no  Signs  of 
Weakening 


Lmoden  —  Sterling  shows  uo  ."ign.!. 
of  lo.'ung  the  Ptren.gtl)  that  it-  liasj 
been  gaining  steadily  since  the  an-  , 


*8..3;11.1  fO.  , ''Ill-plus  and  reserves  are  !  fl'">‘ilies  took  action  greatly  to  tn 
moderately  higher  at  *662.717.  as  ;  f'  cnsn  the  gold  resources  of  the,  Ev- 
compared  "  itli  $6u5.il2  at  tbe  end  of ,  change  Fund  and  to  prevent  spccu- 
19157.  :  lative  operations.  The  ciirycut  dol- 

tn  pre.scntm.g  the  report  and  bal-  lar-slciTing  rate  is  the  best,  from 
anec  sheet.  (  haiTes  P.  I>1l,  presi-  ^  t'terling's  point  of  view,  stuce  carl.'- 
dent,  .says  in  part:  "Wo  believe  there  lti:-!t  Hceember.  while  The  change 
j  is  reason  for  view  ing  the  coming  ,  ha.s  been  stirh  that,  instead  of  sijp- 
nionth.'  til  !'i".'i  vv  ith  optimi.sm,  Hav-  porting  sterling  bv-  selling  dollais. 


i-stration  of  trij.'T  funds,  which  is  the  ilollai's 
"a;-  a  grm-ral  feeling  that  tin--;  sort  |  l”'siness  of  this  in.stilut ion.  the  j  marked 

Mf  nid-stvlr  .agreement.  Ibough  ex-  '''f  polities  and 

cellent,  i:  nmderiuatP  a:'  a  ;  oliii ion  !  ''«  ri'Pereu.^mom,  on  hustne.ss  and  in¬ 
to  the  rr.al  problems.  Tbere  is  mueh  i  vestments,  make  imperative  a  polie.v 

'  of  caution  am)  v on.srrvation  of  to 
sourrer-,  boil’  of  wliteh  must  nliinj- 


niore  pun''b  in  the  exten.'ion  of  the 
fvxport  (  rrdil  Huaraotre  scheme.- 
and  mueh  of  the  diseti.s.'iou  was  eon-  i 
eerneil  with  it.s  practiciil  pos.sibili- 
tirs.  Mr,  IiUi'erl  Beekelt.  of  the 
Westminster,  insisted  I'n.'it  tlie  only 
wirw  t-r  to  the  lotalitnrians'  bulk  j 
selling  WHS  nnti.sli  bulk  r-plling. 
■m-i|hrongh  the  tr.'ide  a.ssoctaiions  ■ 
re  bai-Ked  up  bv  the  go' erninent  —  and  I 
it  IS  interesting  to  note  that  be  eon-  I 
■  uders  that  this  teehniriue,  besides; 
prov  iding  t  he  vveapon  bv  wbirh  to- I 
lalitarian  eompetition  can  be  met.  j 
niigtii  lead  to  many  real  and  per- 1 
economies.  Sir  R.  Noton  1 
advoe.aled  similai  action  on  i 


:  qniriijg 
gold  ti 
lo;-ses. 
further 


ately  still  furiher  augment  this  eoni- !  Neville 


pany’s  strong  financi.al  position.' 

A  2-year  (-(inip.'irison  of  the  prinei 


ac- 

a  eonsiderable  amount,  of 
replace  its  earlier  heav.v 
Reeentlv.  sterling  received 
support  hy  Prime  Minister 
Chamberlain’s  iineqniv  oe.il 


LI  ADILITIE.S 

Net  Policy  Reserve  .  . .  $  9, 148.9 10. -11 

Uiitstandmg  Claims  Aw-aiting  Proof . . .  4I.‘>32.06 

Ke.'rrvp  for  Unreported  Claims  . . . .  10.000.00 

Auiuunis  Left  on  Deposit  ..  .  ...  ...  '821,422.17 

(iiiarantred  Dividenils  on  Outstanding  Premiums  16.3  50.3  3 

Reserve  (or  Accrued  Deferred  L>!'id»jnds . .  105. 568. 2  i 

faxes  Due  and  .Acrriied  2",0'>4.00 

Premiums  and  Iiifprcst  Paid  in  .Advance _ _ _  •,3'16.'5S 

Other  Liabilities  45,175.4.’ 

fnvestment  and  Contingency  Reserve . . . 248.179.04 

Capital  Stock  . .’’YO.OOO.OO 

. 232.736.04 

TOTAL  LIADILfTTES . . . -^10.968.922.50 

9 

Businws  in  force,  including  deferred  annuitic?, 
December  JI,  I9J8,  was  .?f48.619.51 2,  on  increase  of 
^2.2?7,365  over  iJic  business  iu  force  Dcvcanbcr  31, 
1937. 

• 

Total  Income  for  tbe  past  year  was  ?f2.062,755.36. 

8ti  increase  of  ^^92,895.89  over  income  for  the  year 
fueling  December  31,  1937, 

• 

Total  AmoufU  paid  to  beneficiaries  and  policy. 
holders  was  S882, 978.95. 


pal  ifnn.'’ 
followo:- 


on  tlif*  coinpat)> ‘.'i  report 


Visv  bUiUKBB  t 
Total  In  I’o.^ir  . 
Premium  InPDnif 
Total  Inrorpr 
^Polal 

r^olify  UcHrrtr.k 
^u^plupi  and  Uf'f.r 


I 

T 

..,■>37,8-50 

3V,'MV.8ri 

l.OUl.OTi 

i.iie.iiiO 

o.ioo.rj:; 

8...:i4.0U) 

kh;*.',  1 1' 


irjv 


i. tut. M3 

I.OvO.OSl 
1  ,4KH.«23 
0.210 
8.08i.  )82 


(x)  Paid  for  and  r^xived. 


Lowest  Death  Rate  and  Best 
IJfe  Exprclancy  in  Hi.story  of 
Big  Life  Company 


ELEa  CANADIANS 
A.LC.  COMIHEES 


Seven  Arc  Represented  on  1939 


enterprise  and  redueod  pureh.vsing  a  realK  eomprehrnsivp  scale,  m.'tk 
lifiw-p|-  .vnd  tended  to  aecelerate  the  tug  the  imporiant  point  tli.H  the 
depres.'tion  i. Tiber  than  to  re.store  figbinig  funds  must  be  nationally 
i:onfi(|em-p  in  .t  balanced  niidget.  I  rai.sed.  for  tbe  industries  in  nm.sl 
'it  .  Fdwin  Fi.shev.  at,  llie  15a relay.':  -  need  of  them  are  the  poorest.  Mr. 

I  meeting.  'varued  the  ("haneellor  Icolin  Campbell  pointed  out  lhal  we 

against  .stien  an  tticre.Tsp  of  taxa- ;  wore  not  starting  a.s  far  behind  at  .  . 

- - -  ..  lion  a'  would  destroy  enterprise.  I  some,  people  had  thought:  over  tin- 1  Comrmltecs  Or  International 

Ottawa. — The  lowest  deatb  ra.teiii  and  no  voice  was  raised  in  (lefr-in-e  i  last  nine  years  there  had  been  ver,'  i  Organiraition 

thp  comnany’.s  hist.oi-.v.  the  best  life  of  old-style  orthodox  fiscal  policy.  |  little  decline  in  our  .share  of  the  -  - - 

expectanc.v .  and  a  .saving,  in  the  Indeed,  it  is  iiilerpstiiig  to  -ee  ih;it  j  " orld’s  trade.  Ail  in  all,  the  bank- j  I'anacJian  life  iusurani  e  officials 
year  Juat  elosi-d.  as  lomiiarci)  with  none  of  the  "  eek's  banker.s  .•ip-jer,';’  proposaLs  were  very  mueh  rnoreiarc  nojl  represented  in  the  c:oinmil- 
fhe  1911  mortality  raip.  ot  niore|pearpd  to  he  unduly  apprehen.-.iv  e  j  vigorous  than  they  h.Tii  been  before,  j  tcp.s  atipointed  b.'  the  American  Life 
t  han  110. OOO  lives,  established  FFIS  |  .Thont,  the  .fate  of  the  pnbiie  fin  and  moieover,  lhe>  were  optimistic !  Conv-mtion  to  .serve  for  the  ensuing 
a*  the  brallhie:-!|  vear  evei  expert- - anees.  ')r.  De-whurst.  of  \\  illiam;s  j  of  stireer-s.  In  l.heir  .Tnaly.sis  of  alij  veai-.  arinouncei-neni  of  which  was 
CDced  by  tbe  millions  of  industrial  Feacon's.  emphasised  the  need  forjaspects  of  ibe  probleins  which  mili  |  made  this  week  from  the  head 

policyholders  ot  the  Melropolitaii  i  watchfulness  of  "vatiiij  received"  for  Mary  and  economic  rcannament  •  qiiarin-s  of  that  orgaiiliatioii  in 

Life  Insurance  Fompanv.  money  spent  — a  very  neressary  em-lereate.  indeed,  they  stressed  the !  chii-aio 

The  deatb  rate,  aerotding  to  the  pha.sis  if  one  naif  of  the  stories  of  sirength  of  the  British  finanetal.j  r.  w .  IJoui'que.  artuary  of  the 

company’s  sfatisticians.,  dropped  to  governmental  inefficieney  are  rot 
the  all-time  low  of  7  7  per  I.flOi'.  an  I  reel— but  a.s  a  whole  the.se  expert 


statement  fhat  Oretil  Britain  is  pro 
pared  to  give  ev'ory  possible  sup¬ 
port  to  France  if  her  vital  interests 
are  Ihicaleued.  Thip  statement  has 
appealed  to  the  City  because  of  its  I 
firrancs-s  and  because  tl  has  removed  | 
whatever  doubts  maY'  have  existed  [ 
tibroad  regarding  Great,  riritatti'r. 
relations  to  France.  It  has.  indeed., 
probably  made  a  considerable  ron- 
tribntlon  Inward  the  maintenance  | 
j  of  peace,  t.he  threatened  di.sturbanee  ) 
of  which  vva.-v  the  eutisc  of  sterling’s 
collapse.  I 

In  conneetion  with  the,  decision  tot 
write,  up  the  Bank  of  England’s  gold 
reserve  to  flic  enrrent  market  price, 
the  apparent  delay  in  .giving  effect 
lo  this  arises  from  the  fart  t’hat  the 
hill  anthuri/.ing  the  amendment  to, 
the  Furroney  Art.  of  192S  bad  not  yet  | 
licconie  a  law.  U  has  passed  its  third 
and  final  stage  in  Parliament  with¬ 
out  opposition,  .'iiid.  within  the  next 
"eek  or  (wo.  the  gold  revaltiation 
should  hi-  made  in  the  Bank  of  Eng¬ 
land's  retiirn. 


NortiiErn  LIFe 


Assurance  Company  of  Canada 


N-  G.  IVEY,  K'C.,  rir»id"«t 
E»l«bli»be(j  1897 


G»  W-.  GEDDE5.  G&a6t'4l  Manag** 
I  !oin«  Olbre:  London*  Can^idft 


Business  in  the  West 


Wrrkiy  Rrporl  o5  the  Cxe-idiai) 
Credit  Mre's  Trunl  Abbociatioii 


H\3ril.T0.\  (  I.TARIMV  IfOlSL 


almost  iinbel jpvablc  figure  repre- '  .seemed  vingtiliirly  untroubled  hy  the 
renting  an  impiovement  of  6.*  per  financial  .i.vpccts  of  reHrmamcnt . 
cent,  in  .1  single  year.  The  life  ex-  I  iiey  gave  mor-.t  altent.inn.  ni  fact. 
pec.taDcy  increased  I  )•’■  ycai:-  to  to  another  aspeet  of  the  problem  | 

6)  S6  years,  a  figure  that  is  opiy  thr  rfferts  of  the  F-Tsr(.=;1  ai-tivitie. 

slightly  helow  that  of  ibe  general  upon  foreign  tr.ade  On  the  one  hand,  i 

public  as  Mr  XJrKenna  poinip'i  out,  reai-! 

An  unpreecdeTifedtv  in-w  tnortalliy  .  mament  tends  to  ereate  an  evtraor-l 
-ate  -w  as  predided  h'  the  gtati:  ti-  rjinary  flow  of  impor».'  .  uncompen  ' 

Clans  earlier  in  the  vear,  apd  final  dialed  b''  export,,=!.  and  a  eonsequent 

re.sults  have  borne  out  tbe  pre-  adverse  movement  of  The  balaner  of  i 

dictions  Showing  what  mortality  i  pav-ments  On  the  other,  the  rom  j 
Improvement  means,  the  statist!-  petition  from  the  totalitarian  eoun  j 
cia.ns  refer  to  the  1911  reeord.s  of  Ones  makes  |t  increa.slnriy  dMficult 
♦  he  eomnanv  The  Ft3K  death  rate  j  for  British  exporters  to  rrii  their 
represepta  a  drop  of  16  per  cent  -goods.  In  this  slate  of  .-iffairf,  .-terl- 

from  that  of  1611.  and  the  improve  -  - 

raent  in  mortality  since  tliat,  dale !  population  are  available,  the  pijliry- 
ineana  that  over  the  period  stneei  hohier.s’  expectaiiou  of  life  was  66.21 
elapsed,  there  has  been  a  total  sav  j  'ears,  ot  on)v  h.Tlf  a  vear  le:  f,  than 
mg  of  1.3S3.506  lives  that  for  the  genera!  puhl 

f  oncurrent  -with  the  great  im- !  the  tp'.k  figure  for  the  poltc,vhoUl 
priy-yements  in  mortality,  gams  h.Tve  ers  now  registering  61, *6  vears  '  Swerten 

been  made  tn  the  expectation  of  life  the  nll  time  higVi  imint  for  t 

of  (be  pohryholders.  In  1611  161 2.  |  w  age-ea  nun  a  group  -  the  slat isti  -  i  t  si 

this  expectation  was  16.6.3  V’ears.  orieian-J  point  nut  that  in  all  piohahili- *  n--»'i 
6  11  lesr.  than  that  of  the  general  j  tv  i*  is  now-  '•es.sentiallv  the  same  a.-, 
population  In  1636.  the  late.-?t  date  |  the  expectation  ot  life  for  the  gen- 


conimereial  and  imhietrial  striie-  j  .Sun  Life,  ha-s  been  honored  by  the 
iiiie.  Snell  empli.'u  ls  ts  timely:  cir  |  ebairm.Tnship  of  the  comuiiltec  on 

permanent  diSiobility  and 


political  failures  tend  to  ereate 
allogcther  unrealistic  impression  of; 
weakness,  both  :it  home  and  abroad.  I 


;  Hamilton.  -  At  tlie  annual  gen 
1  eral  meeting  of  the  Hamilton  Flear- 
-  ing  House  held  Februarv  6th.  the 
j  following  officers  were  elocied  for 
I  the  ensiling  year:  Cbairman.  Nornmn 
!  Evans,  manager,  the-  Dominion  Bank; 

V  iec-chairman.  A.  T..  Woodrow,  man 


Rates  of  bAchaofie 


total  and 

V  r,  Smith,  general  manager  'u  j  ^-0,-  (he  bank  of  Nova  Scotia;  com 
the  Toufederation  lafe,  ha-  tieen' 
elected  a  member  of  the  same  com¬ 
mittee 


—  Wholesale  grocci'.v 
good,  with  a  , 'light  iin- 
lanu.'iry 


Appt-o  viTn-ii-  nu-t'it'oeii  fc' 

irqn,..r  t.on-  b-tw-rc  ,,t  it...  rle*- 

-.1  bn...r.-B,  1  ..br. tVlt.  fi,iniiilird 

b'-  lb?  t-xn!.  e|  followR 


I  5'  H.  Somrrvdilei.  general  nian- 
i  ager  of  the  Mutual  Life,  ba;-;  lieep 
j  elertpij  to  the  rouunittee  on  vesolu- 
tions:  L.  K.  File,  chief  actual-,'  of 
I  the  Canada,  Life,  is  on  the  actuarial 


ftt ! 

ap .  _  -  „ 

milter.  F-  C  Riillej,  managev,  Bnnl 
of  Montreal;  3'’.  H  Foghill.  m:in 
ager  Imperial  Bank  of  i  anada.;  T.  1’. 
MackePEie.  manager,  Fana<iian  Bank 
of  Fommeree;  m.inagcr  and  sei-re. 
tary  treasurer,  A.  H.  Steven. 


v. 


S'ethri 
D*r*6ii»r»'4 

F.Tr»lp% 
ri4li.-» 

N^av  /^AlAn^ 
F  r^jne^ 

;  Bf^Irnurti 
j  !lr*N 

Mi.hi  ■ 


Mrtnt 

Clnrx- 


i 


1 


4  74>0 
3. 767'* 

0  I  \ 
168-/ 
0t?nJ4 

2  r/\ 

■» 


i 

0  I’fcN 
1 


0  '4 .?  n 


ommittec;  George  H  Hunt,  super- 
i  inicndent  of  agencies  for  the  Impe¬ 
rial  T.ife,  is  on  the  agents  and  agen- 
I  eips  rommittee;  3  .3.  Streight.  med- 
I  icii.l  director  of  the  Canada  Life,  is 
on  the  medical  examination  com- 
|rmttee.  apd  F,  S.  V.  Branch,  second 
:  vice- presidept  of  the  Snn  L.ife.  is  on 
I  the  committee  for  valuation  of  ae- 


Treasury  Bills  Sold  On 

Cosl  Basis  of  .681  P.  C 


'pjlin 
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2111 


mi.-’ 


SI  T  HU.HFR  TAX  TXtOAir; 
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for  whic'a  records  for  the  general  '  eral  popniatioTi 


I  F  .s. 
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tlollrtr' 
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O'lH 
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21  m 
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.-a.  katoon  —  Cireaier  production  on 
farriie  m  Western  Fanada.  linked  wUhl 
pro~peets  for  untrends  m  hneine!;? , 
both  at  home  and  abroad,  have  tod 
tbe  Farm  .Management  Department  of| 
the  T'niversity  of  Sa-skatebewan  !■ 
forecast  3  total  farm  income  dunns 
16-36  higher  than  in  1636  i 


Sale  of  a  $2.6.060.660  i.ssne  of  Do 
minion  of  Canada  90  dav  treasnr 
bills  was  made  during  the  p.-i -t  week 
by  Department  of  Finance  at  a  cnM  j 
bar-is  of  661<T;.  .t  decreuse  frum  tic-  . 
cost  hafis  of  the  -Ian.  13  tri'asiirv  I 
bill  naif,  of  ,691%.  Tbe  issue  which  ‘ 
was  dated  Feb.  14,  1939,  maturing 
May  1.3,  sold  at  a  price  of  'I9.S:;(31. 
ft  meets  a  niafuritv  and  leaves  tlii- 
tot;#  antonni  of  IreH'iirv  bills  nut 
sfamliug  .T,t  $  l.-i.'i. 1166,000. 


35  iouj|H'K. 

cal  OB  fairly 
provenii'iiL  show  n  in 
the-  same  month  last  vetir.  l-'aekii'.g 
houses  repnri  meat  sales  fairlv- gnod 
with  a  slight  inipnivcnienf  shown 
ov-<-|-  l.-ist  v(-;ir  ,-ii  ibis  lime  Finit 
confecfiiiiKTv  and  tohacio  .sale, 
qiiici  in  both  citv  and  counirv,  hut, 
geuertillv  iinprovi-d  over  last  .vear 
iit  this  lime  Boots  and  shoes  fair  to 
poor,  with  idai-iug  orders  poor.  r>i" 
goiKi.s  and  knit  goods  fait-  Hard 
ware  sales  fairlv  good,  with  im 
provemeiil  shown  over  lasf  mooili 
and  pl.ieing  oi'der.s  hiir.  I.'ctail  Iraiii 
genet-, tII.v  quiet.  I  ollcctiu'is  fail  lo 
;  I o  vv  . 

fllMI.'c  .Ian  .  —  M'h"!e.-ale  I'l.i-. 
lines  fan.  \\  hoh-f  a  I.-  arid 
h.-iid'V.Tn-  fail  Mhol.fjh-  gi'i 
fairlv  gor.ij  Kei:)ii  g|-.-i,-,'rie 
iiry  good,  r;i.:i-.  I 'olli-i-ti.-ri-  f.iir 
SH'l,at"i'i!.  W  hnle  .ill  r/rocer 
fairl.v  gO'id  fir,'  giv.cj.  ,111.1 

lair.  Boot.'.  .Tud  rh">  ■  rath 

Paint  .Tinl  hai'lwarc  .a!c;  fairl 

goO'l  Gas'iiine.  ml  .and  gre.i  c  .'■ale 

fair,  K'ctail  'raih:  geiii'-aHy  f.'ill 
>  1 1 'til  lertion,-  fair. 


a  od 
-mail 

eric ... 
fa  I! 


I  iliiiet  (Ja-olinp  and  oil  s.nies  com- 
I'.Tre  favorably  "itb  last  year 


Staff  Appointments 


SYMBOLS  OF 
SECURITY 


FEDERAL 


TNSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE  —  TORONTO.  ONT. 


infJionzcd  CapUal  . 

.Nuhseribed  Cspital  . 

ritid'l’p  fapifal  .  . . 

!>epo*it  with  riomiiuoD  GoTnrmnenf 


1 2.5, non 

l-jO.lKK) 


STATEMENT  FOR  YEAR  ENDING  DEC.  31.  193S. 


ASSETS 

and  Benk  ,  ... 

Bonds  at  Go'fernrnftnt  ValuaMon  .  , 

•8t6cks  at  Gov("nirnanl  '''aluation 
Interest  Accrued  Tliereon  .  ,  ,  , 


4  ti.i'  \  II 
4U  718.40 
10(5.4  \  1  on 
1  OM  >1 


Ajente  Baiancfs  and  F^remiuma  Lncollected  <4.08'>ht 

Oijf  from  Reiii&unng  Companies  ...  . . . 


UABILIT1E5 

Provision  tor  Lnpatd  Claims  .... 

Due  to  Reiosunng  Companies  ........ 

Agents’  Credit  Balances  .  . . .  ,  . 

R*:scrve  of  Unearue  J  Hroinium^ 

T-sttes  Due  and  .Accrued  . 

C  spit/)  I  Stock  Paid  In  . 

?^’irpl.,s  .  -  .  ..  . 


. .  .  %  1  >  87?,nn 

.  I  iG.Kh 

......  106.40 

.  .  . .  .^00  871 ,  tl 

U.M.OOO  <4fi 

74  11  /  i/i  74 


Veff,  pfjherstnr* 

Aud,t^,  ‘ 


,t<,6,.7)l  ix 


PretiH.nt— COL  HEBBERT  A 
V*?.-Pi-ex!*l.i'l  .eH  Man. fin*  Dr 
Dtrertfir.  ' 

W  R  BEGO  (..EIGH  MCCARTHY 

H.  C.  EDGAP  r  k  MORROW 

COL  K  R 

H-  BDSCOMPE,  S.r’y 


BRUCE,  .MD 

,t«o!  — H  BECF. 


FRANK  SHANNO'i 
t  B  STOCKDaLE. 
MARSHALL,  f  M  C...  D.S  O 

-I.  G.  HUTC  HINSON,  A..  *  S«r  y 


ALAN.COATSWORTH,  Trw.. 


GEORGE  A  GORDON.  A.>'tSfr.-y 


fiank  of  Canada  State  me  at 


fanudi.Tu  Bunk  of  (  oinmerco 

R  B.  MacKa".  an  .arristan*  tiisree- 
tor  at  bead  offirc  ot  the  Canadian 
I  Bank  of  Fomnmrre.  has  been  ap- 
I  pointed  ar  jmvipccicir.  snceeediQg  I 
A.  .Mi-Phail  who  ts  to  ;'i-  chief  111- 


Tbi  weekly  statement  of  the  Bank  of  Canada  a.v  of  Fcbriiar>'  S,  1939 
r-hov'  s  a  deereiise,  of  total  ar>t>etp-liabilitic6  of  $.6.614. .675  compareil  to  the  ,  speefot-. 

;  F.  Hnimes.  chief  ipspeetor.  he.nl 
■  offiee.  has  been  made  iiian.igcr  tit 


previous  week.  Sterling  a.Dc)  U.S.  funils  showed  a  drop  of  $‘102. .379,  while 
’  Doininiop  end  Provuncitil  short  terms  w  ere  $2.103.4S7  low  er.  Other  goveru- 
I  meet  securilics  lost  $3,51  1,058.  Nole.s  m  circulation  were  reduced  by 
*1.893,242.  wh'le  government  deposits  showed  a  small  tnerca.se  of  $16,100. 
Fbarlered  bank  deposits  on  tbe  other  hand  were  lower  by  $1,358,027. 

I  Fouiparcd  vvith  a  year  ago,  total  assets-liabililie.s  sbow-ed  a  I'lib.st.'inlial 
I  tncrcaei-  having  gained  $22,667,057.  Sterling  and  F.S.  funds  inerea.vicd  b>' 
1*21.291.612.  vvhilp  fiominion  and  Provincial  short  terms  were  $51,066,161 
I  higher,  and  gold  bullion  also  was  higher  by  $14,272,899.  Other  goveronicat 
jfaecurities  however  declined  $50,040,094 

j  Notes  in  circiil.itioo  increased  by  *5.773.743.  while.  Dominion  deposits 
.increased  b.v  $9,125,183  (.liartercd  bank  deposits  also  were  higher  $G.189,- 
436. 


M’imisiir,  Ont..  siiceecding  V'.  G. 
Btanle>-  w  lio  is  to  be  a  supci  iiitcn- 
*  dent. 

Rank  of  >01  a  Scot  ia 

I  G.  F.  Kerr  'has  In  en  appointed  ac- 
icountant  at  F.-ipe  and  Gowan,  Tor¬ 
onto  brauoli  tif  the  Li.nik  of  Nova 
Scotia. 


46,sr:T.v 


Hr&erk'es 

Gold  coin  and  bullion  . « 
3iJ%er  bullion 
t2f4?rling  and  T  funds. 
Gold  Stand  Coimtrios,  . , . 


Teb.  1. 

% 

191  884.9  -H 


Fnb  8.  1959  Chanj*^  in  Cbanje 


Bank  Clearings 


l?>4.015.0,'.6 


14.10',.g3D 

i.oso 


tng.  'i 


-  ll.g  'g.?P6 

-  2.6r‘1.6S, 

-  21,261.612 
-  866 


Bai'li  clcs.i-ingE  ir  lor  tbr  -w-pk  eoded 

FeV'ruary  'iill!  uiid  i-omparuone  wllb  a  year  aco 
follow. 


1M3 


1638 


Subsidiar.v  Com . 

AHv  ani-p  to  ?ovtB..  etc . 

Invrstmcni.s; 

'»!  Liom.  and  Prov. 

tprm  spi-upities 
b  nilipr  l>om.  and 

pri-Ur'tK’S 

r  filhpr  Bpi-iintics 


:.'Jo.1'6g..V82 

260,881 


.!2..  ,  l,f-6  . 


«hort. 
Prov . 


130,1 ,2.386 
12.034.tr,  n 


128,008.36:1 
38  .■.4-3.89I 


-  3.. .11.1188 


Total  invPBtmPiit.' 
Bank  rr-irirpti 
MI  otfipp  arcpto . 


1 66.612.  ■  8 1 
l.6i:'.02',i 
3,16i>.4!iV 


..61  1. 

80 1 
..Til. ‘‘16 


11  l  .■3.0  3 

t .  t.  6t 

6 1.4,  ,.,3 


TOTAL  ASSETS 
Capita!  paid  ue 
R«f*  fund 

KotPB  in  rirrulaiion  . 

Dppoait# 

.'a.  Domtnton  ... 

'bi  Provincial 

Ic)  Chartered  Bank." 

(dl  Other 


4lt.'.l|.t6i 
,'..r.((0  non 
1.3  8.1!  t 

161,(6  .83-, 


IOO..'66.’-i.l 
f.  oon  OPP 
1.34^-114 
1  ‘!!>.V72  643 


22.66  .0  -. 
-  to  'I'lO.UOO 


.33.‘V”.(,?P6  ,33.3:0.326 


6,42.3.18.3  26 


203,t‘;.0,284 
2.92., 8«2 


1,358.027 

492.111 


TOTAL  riEPOSITS 
Liahitittes 
All  other  liabiittiep 


TOTAL  liabilities. 


342.0.52.510 
5,047.655 
414, 611, (65 


240.248.473 

.3.397.022 

409.506..554 


.39 

42 

38'2 

531 


The  ratio  of  net  reserveg  to  note"  and  depoeit  liaf'ilitiea  vean  .'•9.10'’ 
week  and  64.81%  in  the  prevtoua  year. 


ae  agamet  58.18%  (aat 


Montreal 

Toronto . 

Winnipre 

Vancouver 

Ottawa  . 

Itanhilon  .  ., 
Quober  , 

Loudon  . 

1 1  at  if  a.'.  . 

Cal  gar,'- . . 

'  aiut  .lohn 

V  I'-to-ia . . 

r.egipa 
Edmonton 
B-antfo'-d 
Pet*!  borough 
bort  W  illi^u! 
rberbrooke 
Kitchener 
Mooae  Jatv 
New  Westminster 
Saskatoon  .  . 
Moncton  .  ... 
Cbathem  .... 
Sarnia 
Sudbury 
Medicine  Hat 
Prince  Albert  .  . 
Brandon  ...  . . 


60. .01. 61 7 
101,619.626 
21.309.5,0 
1,5.365.639 
22.01,5.801 
1.461.199 
4. 60,. 873 
2.338.86') 
2  !  15,382 

1  189,059 
1.6 1.962 
1.803,186 

2  880,583 
3.29-3.423 

■,26.390 
.51 .  .539 
,  552  8S1 
618,206 
841.916 
51.. 269 
.519,427 
1. 008.454 
526,080 
529,857 
467.026 
760.212 
163.962 
271,699 
277.413 


.3 


83.460.795 
94.7, 1, ‘222 
20.617.814 
13..:,69,0n7 
21,883,926 
3,938.092 
4.706.031 
2.300,633 
1.!2..031 
3.889.410 
1.60:j,6!6 
1.423.'j60 
2.203.006 
3.070.244 
‘.6,987 
645.913 
766.210 
554.481 
920,75,7 
124  190 
590,839 
1.106.814 
530.099 

613.368 
427.293 

738.368 
135.S80 
238.168 
239.098 


SOUND  GROWTH  in  1938 


The  1938  An  Dual  Roporl  Reveals 
Another  Year  of  Substantial  Progress: 


Insurance  in  Force  - 

Increesed  to 

$37,917,817 

Assets  .... 

/ncrcdscd  to 

9,400,123 

Policy  Reserves  ■ 

/ncredjsd  to 

8,534.140 

Surplus  for  Prolec- 
f  ion  ef  Policyliolders 

to 

567,716 

New  Insurance  Paid 
for  and  Revived 

Inereasid  to 

5,537,850 

~A  gam  of  24.77^o  over  1937  — 


Duri.ng  (be  pa‘.f  ten  years,  this  Company  has  paid  to 
living  policyholders  uiid  benefidariei  over  $3,000,000.00 


CHARLfcS  P.  KELf 
Presidonf 


L.  r.  BOYO 

General  Manager 


fE  Mi'  iP'fl  it  lE '  LIFE 


I  M  S  .  R>  R  A 

K‘l  N  G  S  T  O  N 


C  E  CO  MSxamV 

ONTARIO 


H.  MeDEVITT  S,  A.  PEARCE 

Provincial  Manager  Branch  Manager 

1434  ST.  CATHERINE  ST.  W.,  MONTREAL,  QUE. 


29  citiea 


287,196,129  268.173.1',  0 


I  Calgjir.T" — Tict.oil  busineot;  appeal. ^ 
to  be  Ruftcriug  from  Homewhi.  t 
[more  than  the  usual  betwcen-sca- 
'  sons  rccessioii.  nierchant.s  complain- 
I  in.c  that  it  is  difficult  iu  tntiuv  liiu:- 
;  to  obtain  .sufftcieiil  volume  lo  m.iko 
im-  i  oiierations  prutittihlc.  Grocerie,':  mov  ■ 
over  i  ing  in  only  nioder.ote  vohinie  ami 
.wlighlly  behiiid  tanie  ju-iiod  l.i.-". 
year.  Hardvv.irr-  nioviog  ;Iovvl.', 
I’raelically  nothing  lieing  paid  iii, 
old  past  riiie  ai-counts.  with  p.i.v  ■ 
meiM  of  cnrreiil  purclia.si'.,  .-liow  tug 
signs  of  (  lowing  up 

FiJiiioii(t)ii,—  Wholesale  groceries 
fair,  along  with  fniit,  confectiuncrv 
and  tobacco  lines  .$iiloinotivc  sup- 
plic.-  f.'iiil.v  good.  Hardware  .slow. 
Iteailv  lo-w  ear  and  boots  ;iud  shoes 
hlow  neiail  trtnle.  pariienlarl.v  t-iif- 
feniig  jiioie  than  ii.su.al  front  slatk- 
i  lie:  :■  in  the  between son  lull.  Fol- 
'  lr',-tioii,s  fair  on  i-iiririii  av  oujit 
with  piai-lii-allv  uotliilig  lioiijg  paid 
off  uM  acepunlL-.  * 

LtlOCf'Urcr.  -  'Wboll- -air  .groecf;' 
and  meat  volume  repotted  ..tc.id,' 
and  eollection;  .as  f-air. 
and  I'liocf.  report  .':ale,~  fairly  liri:sk 
loihtng  I  (’'ollccliori!!  tu  fhtr.  line  repoi'teil  j'jtt 
quie  .  f,i;,-.  Tl.-irdw are  ani'l  building  .supt'ly 
trade!;  report  r.Tle,-,  good  and  .-olieo- 
fiolis,  fair  (  oiifpv-tii;.nery  -(va.e 
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Record  of  Canadian  Stocks 


- — Wrpk  MidinK  Krii.  14,  193'J 


■M'ilibi  .  2I4  2''.  2' 

'•i’-.  prcf  .  1»’(  I«ij  Iji 

I  b*.,  ?'■;  prrf .  21 

Siirpasii .  10  9'J 

I>o..  prif  .  107  107 

.Ml)crta  Orain .  2  2'i  2 

I  >0..  prrf  .  20 

Amalgamated  Elertric. .  2'.: 

I  >0.,  pref  .  .  .  30  '  30 

.A woe.  Ureweries .  16 '4  16  t  j  io 

l>o.,prt'f .  114  114 

.AsBoe.  Tel.  &  Tel.  *'A". 

r>o..  pref  .  37 '  j 

Am.  {'yanamid  "B” . 

.Aeme  Ciluve .  j 

pref  .  ** 

.Algoma  Steel  Corp .  11  lltj  jj 

lio.,  pref . ,  60'4  .  ' 

Anelo-Can.  Tel.,  pref .. .  48'-.j  4g'4' 

Ault  &  Wiborg.  pref ... .  lOPf* 

Barker’s  Bread  .  '  ..  ,, 

I’o-pref .  24 

Bareeluna .  4  *  .j  , , 

Bathurst  Paper  "a".  .. .  8  7*4  7' 

N.  Bawlf  tJrain .  1.00  1.15 

1><'..  pref  .  15  15 

Beatty  Bros .  O'e  .. 


20  22 
1.00  2.00 


m  6s 

1 . 50  I  00 


Do.,  Isl  prof  . 

lot 

Do.,  2nd  pref . 

95 

Bell  Telephone . 

168 

Blue  Ribbon . 

.If.. 

1  )o.,  pref . 

32 

Brant fi'rd  Cord.,  prrf. . 

21 

Brazilian  . 

8N 

Brewers  &  Distillers.  . . 

Ik 

It. A.  Oil . 

B.C.  Power  "A" . 

2;Oj 

I  n.,  'll" . 

2'< 

Bruek  Silk  . 

3'.. 

Building  Prod.,  Class  A 

16', 

IlurlinRtnn  .Slid . 

12 

Biltirnre  Hat . 

7'., 

Burry  Biscuit  . . 

I  0.,  pref . 

Calgary  Power . 

80 

Can.  Bakeries  “A” 

1  n..  pn  f . 

11 

(  an.  Bread  » 1  , ,  ■ . 

1 

I.n..  A”  prrf . 

•98 

1  0.,  "B  pref . 

51'; 

(  an.  (  emeut  . 

8 

1  :o..  pref  . . . 

97 

(  an.  Parkers . . 

*88 

(  an.  Breweries  ....... 

I  .-.0 

1  pref  . 

21'., 

(  an.  hound.  &  Forg.  A . 

11 

1".  IC 

to 

(’an.  N\>r.  Pf»W’or . 

I.-.',. 

(  an.  S.S.  Lines 

1  ....  prrf 

<  an.  Wire  X  Cable  ‘  ,A**. 

:h 

1  ■  B  ”  •.  ■ 

19 

(  an.  Bronze  ,  , 

37 

1  pr-f.  .  ■ . 

10.'. 

I  an.  (  anners  . 

1 

1  1st  pref.  , 

18'.; 

I  2nd  pref  .  . . 

7  ’  •; 

<  an.  Car  A?  Foundrv. 

t.'i 

1  0..  prrf 

at 

.  an.  ( 'elanese . 

12’'f 

1  0..  riRhl, . 

16 

I  "  .  prrf  . 

102 

an.  (  Mnvert^Tb  .... 

an.  (^ottr»ns 

•8.5 

1  i>.,  prrf  . 

100 

an.  1  >re'ige  X  I  )fM*K  .  .  , 

20  »  ; 

'an.  Fairl  anks.  pref. .  .  . 

'too 

1  Pressed  Metals . 

~  _  ;  Price  Bros  .  1 

I  Stocks  liSxog ‘ 

Do.,  pref .  2 

•  '  ■  i  KeminRton  Band  .  *1 

loon  . . '  Uiverside  Silk  "A” .  2 

Ask  High'  i,<.w  Div.  Kate  !  ,  . 

**  I  I \  ot.  trust  ... 

'  ^  Do.,  prrf 

2^1  I  .|>0  )(<‘jY)httrdt  Hrrwrrii'ji  .  ,  *! 

-1*1  13'|  .  KufisrII  Industries  •'i; 

1  ,  1  >«»..  prrf  12' 

;  SaKurnay  Piiwrr,  prof.  .  lOi 

1*1^  $7,00  ,  Sil\rrwoi»d  Dairy.  I 

-’1  2  I  to.,  prrf 

22  21  fiO  ;  .Shaw.  Water  &  Pwr ,  .  21 

Is. 00  2';;  2’i  .  {  Shrr.  Williams  .  i; 

•  •  *1^  ,  Do.,  pref  . 1|( 

..  17)  80o<h>  I  Simon  &  S'ons  .  ' 

..  115  $7.00!  Do.,  pref . IK 

i  isimpBon  atofk  H 

30  37';.  ..  6'*f  Do.,‘R” .  ‘ 

A  f»0e<b»  Do.,  pref .  k; 

^  ••  50e  !  Smith  (Howard)  Paper. ,  V, 

*5  $6 .  oO  j  Do.,  pref  .  . .  ?»; 

11  .  Southern  Can.  Pwr  ....  U 

bty  01)  60*4  .  I  Standard  Chemieal  .  ,  *4 

•  •  50  48*4  $2.75  '  Stand.  Sle«'l  &  Con. .pref 

..  $0. 50  t  Standard  Paving .  ; 

5  _  Do.,  pref .  *21 

45  26  20  $2. 50  '  Stodman  UruB .  K 

•  •  .  ■  :  Steel  of  Canada .  7;( 

•  s  STj  6' a  Int.  I  Do.,  pref .  7( 

s*  1.50  l.ttO  ....  Sterling  Coal  .  1 

•  15  .  I  Stuart  Oil,  pref  . .  K 

8  O';  Supersilk  Hosiery .  *1 

•  •  Ifll  Ifl^  $8  00  '  Do.,  pref  .  .....  8( 

.  •  $'•  .00  j  St.  Dawrener  Corp ....  .'1 

171  185  $8  00  Do.,  '  A"  .  V2 

.l-'a  ^  I  St.  Law.  Klour  Mill#  17 

•  0  <>2  31';  $2.00,  Do.,  prof  12(J 

22  21  $1 .30  I  St.  Daw.  Paper,  pref  27 

•  •  "'f  ' 'Pamblyn  Dtd  ..  ...  .  PJ 

.  •  4? I  4 '.4  hit.  i  Do.,  pref . 

23' li  20^4  •'^1  00  Tip 'Fop 'Paiiors  .  P2 

..  2-»!4  22  $2  00  I  Do.,  pref .  108 

• ■  2*4  2  i  Tookes  ......... 

4  V  -*  I  . .  *2 

•  •  lO’i  IH*  70e(h)  ,  Toronto  Klevators  ...  H 

12’ s  ll’h'  80e  I  Do.,  pref  .  ..-  .  *42 

i  3’u<‘ketta  Tobacfo.  pref.  18.i 
♦  •  Ini.  I  Twin  f‘ity  .... 

1^  $3.00  j  i  nion  Cas  Co  .  13 

82'  ;  80  • ...  I  1  nited  Steel  .  . . .5 

11  111  «...  Viaii  f.td  3 

II  11  111  ‘  Do.,  pref  .  .  .  .^0 

•  •  ■*’.•  1  ^^'}^bas^iO  Cottons  15 

•  •  .  $5.50  I  Walker  tllirann  G.  &  W  47 

•  »  51'  ._»  A  I  Do.,  pref  20 

•  •  -I's  *'■’  .  •  I  Western  Canada  Mour  2 

-  111*  1*5';  A  I  Do.,  pref.  72 

•  .  83  00  ;  Western  (JrtM'rrs,  TO 

..  I  HO  t  30  i  Do.,  prrf  *105 

•  •  23  10*  J  $2  00  West.  Kootenay,  prrf  . . 

12'  11  Int.  I  Wr>Ptons  Did  11 

10  10  ,  Do.,  pref  .  ,  02 

10  15  $l  20  Winnipeg  Kleotnr '  A*'. .  I  7 

2*S  2  Do..  ■  B'V . 17 

10'  ;  Do.,  prrf  .  7 

8«'  58  $3  MO  Wooda  ^tfg.  Co  .  pref  *15 

21  10  18*4  .‘J.%  let.  Wood.  Alex.  X'  -D.  pref  ’(il 

30  ;p;7g  $l.ro  S’ork  Knitting  ^iillr  \ 

105  $5  no  ;iellrrs  .8 


1  on  $r,  00  I  I 
20*4  Doo  ml.  ( 


8*4  11 

1050  19*4  12»4 


NEW  YORK  STOCKS 

Keb.  8  Feb.  15  Net 
1939  1939  Ch.nge 


Frb.  8 

Frb.  15 

1939 

1!'!19 

.Air  Reduction  . , 

r>9  *  ; 

.Allied  Chemical  .  . , 

171 

1 7:1 '4 

.> Ilis  ('halnicrs  . 

42*  i 

42 

.‘Xtnerada  (‘orp . 

83*4 

81 

.\in.  (‘an  . , 

94  * 

93 

\ni.  Car&F 

28 '  •: 

27  *i 

Am.  A'  For.  Power 

3* ; 

Am.  1  (womotive. 

25 

24  '  •; 

•Am.  Macit.  A'  Fdrv  . 

13k 

.Am.  Power  &  Dight 
$5  Pr.'f 

11*4 

40 

1  to..  $8  pref 

4t5*4 

44  N 

Arn.  Water  &  K1  ec 

16'., 

13*1 

Am.  h melting 

45 

44*4 
32  '  ; 

.\m.  SliH'l  houndrii's. 

;ia 

Provincial  and  Municipal  Bonds 


- 1989 - 

High  Dow 


PEOVINCIAI4 


Alherta  . . . . . . 

Do  . 

British  Columbia . 


Rale 

Maturity 

Bid 

Asked 

8'‘o 

1  Mrh.  I$47 

66.50 

70.75 

5^(7 

1  fh-t.  1959 

61  Ot 

66.00 

e'’® 

16  Frb.  1947 

102  26 

106  25 

1  Sept.  isrKi 

99  75 

103.00 

4*.j 

1  Ort.  1953 

97  ,-.0 

100.75 

I  Apr.  1947 

93  50 

97.60 

4*-. 

I  Ort.  1961 

60  00 

87.00 

12'v  12';  IMt  — 


30  -  t 

11';  —  ' 


18»t  DHg 

12' s  n‘4 


13*4  W 
42>4  D5 
180 


1  75  1  85 

1  70  I  80 


<  a'l.  ( ien.  Klertrie  .  225 

<  an.  hid.  .\Irohul  2' 

I  n.,  •n*  -J' 

<  an.  Irfi?i  I'onridtira . 

<  at..  I  ornmotive  ...  5 

Can.  rnreign  Invest  ...  8' 

In.,  pref  . 100 

Cati.  W.  H.  Poxes  A  .  19 

(  an.  Oil  Co .  18 

I  o.,  pref  .  Ill 

Can.  Pae.  Kly .  5 

( 'an.  WirerieH .  3' 

(  nrkslllltt  Plow  .  .  7 '  ; 

Carnation  (’o.  Isl  pref.  .  *105 
( 'an.  Walliiaper  ‘A*’. .  . .  *9 

i  n..  H  .12 

<  'otis.  Bakeries  ....  18 

Cons.  Min.  A:  Smelt  .  .  ,  .55 

Consutm-rs.  f»H.s  180 

Cos.  Imperial  Mi'ls  ...  20 

Do.,  pref  .  ...,*105 

<  'rows  Nest  Coal  . . . .  '  30 

t  ’rown  Cork  &  ..  -1 

1  istillerp-^eagrams  ....  18'^ 

I  o.,  pref .  88 

I  Vim.  Foundries .  ....  50 

Do.,  pref  . *104'; 

1  oniinion  Bridge .  33' ^ 

Com.  Coal,  pref . 18 

Df.rn.  t  ilass  ..  108 

Do.,  pref  .  155 

1‘oin.  Stei'l  &  Coal  '  H”  |0 

I  om.  Stor»>s .  8 

Corn.  Pextile  .  59*4 

Dn..  pref  tfK 

Dryden  Paper .  5 

1  om.  .'‘eottiBli  Ittvesi.  .. 

Do.  prrf  ,  ....  *30 

Dorn.  'I  ar  Chem  ....  5'; 

Do.,  pref . 77 

Kleelrohix  Corp  .  13 

Fast  Kootenay,  eom  ...  30e 

eastern  DairH*s  .  ...  50e 

Ka.slern  Sirs-I  Prod  .  ..  18' j 

Mo.,  pref  .*105 

Fasten!  'Pheatres,  pref.  . 

Fasy  Washing  Maehin!’.  2'| 

Fnamel  Ar.  Heat.  Prod.  .  I  (>0 
Fnglish  Kh-etrie  ’  A”..  .  31 

l<...  ■  B  "  .  8 

F(|iiilaM<>  Dife  .  8 

1  an!ous  Players .  *20 

1  n).,  \  <)t.  'Prust  ...  *18 

Fanny  Farmer  Shops  ..  2!'<j 

l  ord  Co.,  Class  "  a”  . .  21 

l-oundation  Co.  <tf  Can.  10 

I  leurv  Bissell  .  3' 4 

I  o.,  pref . *32 

D.  Paper,  \.  'P .  5 

Do.,  pref.  \  .T.  14 

(lUtineau  Power. .  12*4 

Co.,  rights  .  2*4 

C.i.pref  91 

(  r-n.  Meol  Wares  ....  7*8 

I  o.,  pref  .  74 

(itKKiyear  'Pire  7t 

tioooyear  'Pire.  prrf.  new  54 

(ireat  W’esl  .'^addlery..  .  , . 

Do.,  pref . 

Guru,  Charles  8 

I  o..  pref .  108 

(•ypsuin  .  5*j 

ilar  .  Bridge  .  5 

Do.,  pref  .  29',' 

Mam.  Cotton,  pref .  29 

I  larrl  ing  Carpels  ,,,  2'; 

Mam.  A  nited  'Phealres  .  f>0e 
I O).,  pn-f  ...  30 

Minded'  Daueh  PajMT  ,  13*4 

(ireening  Wire  ,  .  I0‘; 

MoU  Itenfrew  Co. . • , . 

I  »o.,  pref  . . 

I  Iu!»ts  Candies  “A”.. . 

Do..  ‘B”  . 


Do.,  pref 

21 

21 

100 

•25 

23 

*1  on 

B,4\K.S 

(‘snadienne  Nat  . 

167 

188 

167 

+ 1 

.VO 

187 

16.3 

no 

t  omm»Tcc  . 

173',.; 

175 

173 

!  >»• 

77 

178 

172 

$8  00 

T>omini^»n  . 

295 

•20 1 

20.5 

207 

202' 

.410.00 

Imperial  . 

20  s 

205 

2"8 

212 

20  V 

DO  00 

Montreal  . 

211 

21  i 

2**8 

259 

2  OK 

ta  on 

Nova  Scotm  . . 

30.5 

30.5 

304 

- 

.53 

310 

300 

$12  00 

Ro.vsl  . 

188 

189 

1 8 1  k 

4  1 

2!'.l 

IbO 

185 

»5  on 

Toronto 

'2444: 

315 

250 

239 

A 10  00 

I.OANS  silil  TKeSTS 

.. 

Can.  Permanent 

1481.'. 

141 

—  4', 

III 

II8U 

140' 

$K  00 

C  entra!  Can  Loan .... 

.120 

180 

190 

oO 

Chartered  'Prust . 

*100 

ion 

t|  00 

Econ.  Invest . 

•29 

... 

27 

29 

.11  "0 

Huron  X  Erie  . 

89 

61 'i 

_  4'., 

89 

81' 

i\  "0 

Do..  20  p.c.  paid  .  ,  . 

9 

Mi;^ 

111 

9 

8' 

80c 

Dafid.  Ranking  &  Loan. 

5.» 

«58 

70 

Im 

.$1 00 

Nat.  Trust  . 

M90 

1 90 

H*2 

$K  00 

Dnt.  Loan  ....... 

110 

108 

120 

no 

J  .  00 

Real  Estate  |,oaiis,  .  .  , 

•10 

35 

•M 

Toronto  Gen.  Trust  .  , 

85 

85 

fiO 

90 

85 

.51  on 

Toronto  Mortgage , 

107 

108 

110 

$12,1*0 

$7  (Ml  ""  Sugar 
,  Int.  Am. 'Pel  kt  Tel 

$7  o(i  \naeonda  Coppt  r.  . . 
j  .Mehiiton 

!  .\tlanlie  Krtlning  Co 
,I8.(M)A  A^i^tion  Corp. 

Baldwin  Doeo  .  ... 

$8  (M)  P»lD  &  Ghio  .  .  . 

^,0^.  Barnsd  all  Corp  .... 

Bendix  Aviation  . . . 
\  Bethlehf  m  Steel  .... 

;  Boeing  .-Virplaftr' . 

Bordens  .  .  . . 

60i-  Briggs  Mfg . 

$1  7nb  !  Celanese  (  orp . 

$1  75  I  Cerro  de  Paseo . 

’  <  'hesapeake  ^  Ohio  U. 
<  'hrysler  Motors 

Calgatr  Palm . 

$r>  00  *’oiis.  Kdison  of  N.5  . 

I  Coni.  Baking  '  'A”. . , 

's  ;  Do.  B* . 

$1  00  '  Continental  Can.. , . , 

I  t'orn  Produets . 

\\  I  (  rueible  Steel  . 

'  Colli mhia  (ias  .... 
.$2  .'^.0  Curtis  Wright  "A”.  , 
~8l)c  !  Delaware  A  Ihnlson.. 
$r  DO  '  DutJglas  .Nireraft 

1  1  >11  Pont . . 

*1  Flee.  Power  X  I-ight . 

’  Freeport  Texas  .... 
$2  82 *;  ^  Grneral  Cable  .... 
**$C00  General  Kleetrle  .... 

General  Food.'^ . 

80e  General  Motors . 

(ioodrieh . 

fJoialycar  .  . . 

*;»  00  Great  Northern,  prif. 
$1  (HM>  Great  Northern  Ore. . 

$1  00  Greyhound . 

$l  00  ll'fh'^*"*  Walker.  .  . 

Howe  Sound  Co  . , 
Inspiration  C'opper.  , 
80  Harv.  N..J.. 

$7  00  Hydro-Flee. 

$;!(MI  leternaf.  Paper,  pref 

w,i,.  ;  I  )o..  New  . , 

^  ,  pi)  J  hit .  'Pel.  A  'Pel . . 

I  .lohnsManv  ille 
;  Kennerott  Copper.  . , 

'  ‘  *  j  I>’hich  Valley 

D'Miiss  illc  Nash  U  It., 

'  ■1  Maey  R.  H  A'  Co  . 

'  *  !  M  tami  Copper . 

'  ^t isBoun  K.  and  T 

*1  on :  P7,f  .  ■  ■ 

Mistoun  Paeitn* 


National  Ca*«h  Keg. 
National  Pow  .  A  D  ., 

1  N  y.  ( Vntral 
i  North  Ameruan 
North  .Amer.  ,\Ma»p*n, 
i  North'^'rn  Paeiite. . .  , 
Dhio  Oil  •  . . . . 

’  Paekanl  Motors 
Pai’iti<*  Ga.s.  A-  I'  lee  . 
Penn.syh  ania  K.K 
I  F’aramount.  Pieturei*. . 

'  Plu'lps  I  lodge  .  .  , 

.  presid'd  St<  e|  f  ar 
^  Philip  Morris  . 


28k  + 

- 

•JO  -!- 


no. .50 

New  Brunswick  . . 

O's 

15  M.y 

I960 

110.60 

114.60 

105  00 

104  00 

Do  . 

4*y 

16  Apr. 
16  Sept 

1  July 

1961 

to.s  00 

108.60 

108  28 

107. 50 

•Nova  Scotia  . . 

4'.j 

19.52 

107  50 

111  00 

115  00 

1 12  00 

Onlarm . 

1946 

112  00 

116.60 

110  75 

1 09  00 

Do  . 

4'., 

c« 

1  June 

1960 

no  00 

118.50 

107,50 

107.00 

Do  . . 

1  June 

1970 

107.60 

112.00 

108.00 

107.50 

Onturio  (llydro-Elcrlrir  Power  Com.'. 

4<-o 

I  Auff. 

1967 

107.50 

111.00 

118,50 

118. (W) 

•  Do  . 

lil 

1  J«n. 

1970 

117  00 

121.00 

98  00 

97 .  .50 

Prince  Edward  laland  . . . . . 

Hr 

1  Oct. 

1945 

98  00 

102.00 

I07..-.0 

108. 50 

Quebec,  . . . 

4', 

1  AU(. 

1968 

108  r>o 

no  50 

82  00 

59  00 

Province  of  Saskatchewan  . 

16  Aug. 

1963 

62  00 

67.50 

78  .50 

74  00 

Do . . . 

6'o 

15  Mcb. 

19.52 

76 . 60 

81.60 

69.00 

68  00 

l.>0 . 

MV.MCirAL 

6--, 

1  Aug. 

1958 

69.00 

74.00 

99.00 

City  ol  t:h«rlottctown . . 

3', 

1  July 

1962 

09  00 

108.00 

107  on 

io6  .50 

•City  of  Halifax . . . 

4*3 

1  J«ii. 

1962 

107  00 

in  00 

105.00 

City  of  Hull  . 

5 '  .* 

1  M»y 

1962 

105  00 

109.00 

101.50 

<  ity  ol  l.,f vie  . 

i»‘  0 

1  .Mch. 

19.54 

lOI  60 

104  so 

108  .50 

1  (*7 . 50 

City  of  Moncton  . . . 

City  of  Montreal  . . 

f'S 

2  July 

1  Mrh. 

1963 

108  60 

112.00 

102  (*0 

too  no 

1945 

too  00 

103  60 

no  25 

108  00 

•City  of  Ottawa . . . . 

4*  J 

1  July 

1949 

108  00 

112.60 

105  00 

104.00 

•(’ity  of  Quel>ec  . * . 

•City  of  Saint  John  . . 

!''■» 

1  June 

1969 

10.6. 00 

108.50 

103  50 

102  .50 

41, 

li  .April 

1971 

103  .60 

107.00 

89  00 

89  00 

City  of  St.  Lambert  . . . 

4  4^ 

I  6Uy 

1987 

89  50 

98.60 

113  00 

112  00 

City  of  Sault  Ste.  Marie. . 

City  of  Shmwinigan  Falls . *  • . .  • 

6'., 

1  June 

1961 

118  00 

116.60 

102  .50 

1  May 

1966 

102  50 

lOS  50 

10.5  00 

iot  .51) 

(  ity  of  Sydney  . 

City  of  'I’hrei'  Rivers . 

6''r 

1  Aug. 

1944 

10.6  00 

108  50 

101  00 

1(10  .50 

4*; 

I  Nov. 

1968 

100  60 

103  60 

8r  00 

85  00 

•City  of  Vancouver  . 

iB-, 

15  Jan. 

1970 

86  00 

92  00 

104  00 

103  ,50 

Citj*  of  West  mount  .  . 

c, 

1  Muy 

1964 

103  60 

107  60 

57  00 

(‘ity  of  \A  indsor . . 

S', 

31  De... 

1975 

.67  00 

62.00 

89.50 

88  50 

•City  of  Winnipeg  . 

4'-*. 

1  Aor. 
w  YorV  ar 

1961 

89  00 

92.60 

■Payable  Canada  and  New  Aork.  r.Payahle  (knada.  No 

d  London. 

Canadian  Active  Bond  Prices 

The  following  quotations  arc  furniabed  by  The  Investment  Dealers  Associat1*B  of 

^  Canada  as  at  Feb.  ISth,  1939 

♦ 

GOVERNMENT  BONDS 
- 1939 -  Int. 


- 1939 - 

lligl)  Dow 


Dom.  of  Csnads  Douds. 


Bate  Dus  Payab-e  Mtjiurity 

2  tlD  C  Juno  44 

2';  AO  G  OH.  39 

2';  Jl>  ('  Juno  43 

3  AO  C  Cel  12 

3  JD  June  50>7>.i 

3  .11  >  <>  Judo  63*58 

3  MS  G  Srpt  Prrps. 


99k  100?4 

lOOtJ  ]01>) 


in-J'j 

i"i  *, 

;;  ij|4 

MN 

c 

Nov.  48-.61 

102S 

'22S 

_  1  . 

108', 

ini«j 

.11) 

a 

June  66*66 

101*1 

102 

104 », 

1031  . 

'*  . .  3!  J 

AO 

(“. 

Oel.  44-49 

104 

t05N 

V  k 

10, S', 

107'. 

AO 

G 

Ort.  43-45 

108 

109 

108'. 

108', 

AO 

Ort.  47-.-32 

108 

109 

m'l 

104', 

!  Jl 

MS 

<; 

Sept,  40 

104 'i 

10614 

k 

111", 

IIO-, 

*••••■■,  4^; 

AO 

G 

Oct  41 

ni«x 

1124, 

— ■  *'4 

112'- 

111', 

•'  4'' 

FA 

G 

leb.  46 

112^ 

1134* 

no>, 

110 

'•  .  ’  *  .* 

4MN 

c 

Nov.  46.58 

no«i 

ni*i 

r  k 

112', 

11"', 

;;  . 4I- 

MN 

( 

Nov  47-67 

ni 

112 

1 12 

111 

MN 

G 

Nov  48.68 

ni’i 

"IP 

I  * 

n2>ii 

111', 

'•  . .  4k 

MN 

G 

Nov,  49-59 

n2'i 

100 

lO-.'i 

*■  . *  5 

MN 

0 

Nov.  41 

108 '4 

109U 

1 

112.’, 

112 

. 

AO 

G 

Ort.  43 

112*4 

n3H 

100 

00  ' 

«! 

ti 

71 

OO 

10 

M 

13 

12 

.71 

00 

i5'k 

*180 

10 

15 

71 

00 ; 

4>l 

—  ' .; 

•J885 

01  *  1 

10*4 

71  onb 

-!  1 

‘Jo 

IHl 

178 

$10  00b 

io 

26 

20  k 

20 

$1 

00  j 

105 

85 

00  1 

‘J9  *  ; 

32 

30 

•JO 

3.00  Int.  1 

33 

*735 

20 

2ik 

$1 

00  J 

18*4 

■1'  ' 

100 

20*1 

15'; 

$2 

00 

90 

80 

‘  82 

$5  on 

49 

—  1 

310 

:.;i  '4 

15 

71 

00  1 

105 

, , 

$6 

00 

33'; 

4‘  '4 

’l-'O 

37 

28 

71 

20  i 

195 

17*4 

1  5 

71 

50  1 

109 

, , 

110 

105 

$.6 

00 , 

4'.6‘ 

40 

1-55 

110* ; 

$7 

00  j 

.5545 

,  ^ 

12*  •; 

H'k 

1 

6».) 

' .; 

135 

•.» 

■ 

57 

-  e," 

350 

0! 

76 

on  ; 

!  i 

10 

n«'4 

148 

$7 

O'*  ; 

Ds 

80 

90c 

1  00 

1'; 

.  i 
•  1 

’r, 

..... 

I'J77 

30 

35 

*y 

‘ -J 

1 

■  1 

—  ’  4  '  : 

JO 

V  V 

72 '  -j 

$6 

.50  ' 

13 

■I  ',' 

1005 

15 

30c 

12'; 

$1 

60  ! 

4.>  ■ 

25 

75r 

r-uc 

i 

i  i 

i5 

16' 7 

Int. 

Montreal  and  Toronto  Curb 


Do.,  new. 
luminium  I 
Do.,  prr  f 


...  Week  raiding  Fob.  14,  1939- 


10 t  102 
28*8  28 


- 1939  —  (  urrrnt 


Do.,  pref  .  .... 

.  131 

13.-, 

-1  1 

B.  (\  Packers  . 

.  n 

1-2 

11 

Bright  Co..  T,  G . 

.  6*,' 

Do.,  pref 

Bulolo  C»old  . 

.  '78';, 

.  26 

27', 

26  -t '  i 

Calgary  Power,  prrf  . 
Can.  A-  Dom.  Sugar 

.  93  •I , 

.  28*, 

28*, 

•281*  — 

(^an  Bud  BrewiTies.  . 

.  -1  ’  4 

Canada  Malting . 

31.’, 

Can.  A  inegars  .... 

Can.  Stari'h . 

1  »o.,  pref  ... 

.  '10.-. 

Can.  Industries  ‘B'V  . 

.  22.6 

Do.,  pref  . 

.  I73'.j 

2  00  1  00 
32';  32 


Imperial  'I'obaeeo  .  .  . . 

.  16 

I6«i 

16 

3116  .. 

itik' 

15'  « 

()2  '  "C 

1  lo..  prrf.  1  *4  .  .  .. 

-i  14 

20  .  . 

8 

7'* 

, 

Intereolonial  < 'oal . 

.  45 

.  18  66 

45 

■76  00b  ] 

Imperial  Oil 

.  16*4 

17 

iu*  J 

7630 

l(>k 

50c(b)  j 

lilt.  Petroleum 

.  ‘JtJ'; 

2(i>4 

26'., 

1117 

24.‘, 

$1  .-.Ob  ' 

Ind.  .Aei'eptanee  ".A”  . 

.  30 

30': 

30 

55 

31', 

3(* 

72  00 

Inter.  Millioggpref. 

.  106 

....  101  10.'> 

10.-. 

.75.00 

lot.  Bronze  Powders 

.  19', 

19,'* 

85  . . 

20 

1!»'4 

.71  601) 

I  Jo.,  pre  f  .  .  25 

Infer.  Niekel  . ^  51 

inter.  Metal  ind  .  . .  r*  8*; 

Do.,  pref  . . .  88 

Inter.  Powit  .  3 

iJo.,  pref .  74 

Inter.  {  lilities  '  A” .  7*4 

D'o.. '  B  '  _  70c 

Jumaiea  Pub.  Service  . .  38 

I  )o..  pref  131 

Kelvinator  . 10'u 

laike  of  W'oods.  ••••«,»  Dl.k 

1>o..  pref .  112 

liHuraSecord  . i‘2k 

Dindaay.  C.  W. 4 

Do.,  pn-f . . .  . . 

i.ohlaw  *  24 

Do..  "B”.., .  22 

Doewa  Tbeutres.  .«•••••  *15^4 

Do.,  3)ref  .  .  . 

Dang  &  Sons.  John  A  .•  4  12.' y 

Degarr,  pref . . . 

Maple  Leaf  Gardens  . .  •  3k 

Do.,  pref . .  8 

5faple  lA'af  M'lHng. . . 1.40 
l»o.,  pn  f .  3*., 


131 

lO'a  .. 

M.U'  I4k 
112  112 
i2k  12  k  12>4 


3k  .. 

8 

1.40  1.40  1.35 


131 

lOk  12 


115  112 

13’ 8  Hk 


r*o.,  pref . 

■14 1. J 

455i 

46 

•f  1 

255 

•mm 

60'J 

40 

Mii.-hcll  fo.,  J.  b...... 

'52 

r  .  . 

50 

52 

$2 .  iK 

1  lo,.  prrf  . 

Monarch  Knitting 

113 

•  •  •  ■ 

■1  1  *  - 

112 

113 

T.Ui 

T  -  •  T 

_ 

1 75 

1  75 

Do.,  pref  . . . 

'23 

a  r  1-w 

f  -  -  - 

23 

27 

,, 

72.0" 

Montreal  C  ottons.  . . 

■  1  r 

40 

7’2  00 

D^i.,  oref  ... 

166 

100 

I 

i6i 

ioo 

$7.()iJ 

Montreal  I*.  H.  Ar  Power  3o*; 

30’ ^ 

30 'a 

■f  'A 

4G74 

31 

•29% 

71  ..'O 

Do.,  Uebenturet . 

60 

50 

•  ewe 

4800 

60), 

50 

$1 .  .60 

Mriitreal  Loan  .  . . .. 

•27 

MOW 

2'J 

$2.00 

Moiitre*!  'fplograph  .  . .. 

66 

56 

•  law 

60 

(io 

65 

$9  on 

M'lbtreiil  TratnwByB  .. 

71 

VI 

•  a  ■  • 

15 

69 1’ 

Moorr  Corn . a . 

38 

38K 

38 

.  •• 

202 

41 

35'V 

$1  00b 

r*o.,  .4  prci . 

162 

104 

16 

170!i 

173 

$7  on 

Do.,  '‘B"  bref . 

Muirbeadii  Corp . 

'216 

•  1  a  1 

220 

230 

$7.00 

•10c 

wars 

, _ 

lUc 

70c 

,, 

Do.,  pref  . . 

'2.00 

3>i 

MrColl-Frontenae . 

J'* 

7 

6»4 

4857 

7 

5!'j 

$6.00 

Do.,  prpf  . 

83 

90 

83 

■f  6 

635 

93 

83 

MrKinnon  Steel . 

3 

, 

Do.,  pref . 

62 

80 

62 

National  Breweriea . 

42 

4214 

4141 

-I-  H 

1820 

42 'i 

40 

$2  Oil 

Do.,  pref . . 

45 

46,'i 

41’; 

—  H 

120 

,  , 

46 

41 

$2  0" 

Notional  Grocers . 

6H 

S’-a 

t» 

f.’,' 

6 

Do  ,  pref . . 

129?i 

.... 

12951 

$7.00.\ 

N:,t.  Steel  Car  . 

55 

57 

60 

726 

61 1, 

•is': 

$2  00 

Ningara  Wire  .  ... 

20 

20 

, , 

10 

i'j 

20 

$i  00 

Nat  Sewer  Pipe  ‘A’*... 

12 

io 

ij 

Norapaa  Mines... .;••• 

79 

80,U 

79)< 

-f  1 

5240 

81’i 

70*3 

$4.00 

N'.Tth  Star  Oil . 

•75o 

7.5c 

:.oo 

Do.,  pref . . 

Ogilvja  nour. . . . 

27 

27 

2'i 

-"ii 

'258 

3il 

3>: 

3',- 

•285: 

3 

*JH 

$1  ’  00 

Do.,  pref . 

185 

170 

465 

+  3  * 

60 

165 

160 

$7  00 

Ont  Steel  Prod . 

10- 

10 

9 

'hit 

Do.,  pref  . 

100 

•  « 

6 

105 

100 

1  60 

$7.00 

Orange  Crush  . 

1  75 

■5^ 

---- 

'3'70 

3 

2‘t 

1  iO 

T'o..  pref  . 

G 

t» 

t  t  T  t 

6 

Wlaw*-L.H.  &  Put.  old. 
Pltawa  Power,  new . 

60 

dO 

•t  T  -  t 

3 

75 

60 

15 

-r  t  t 

15 

$1.06 

Do.,  prof  .  .  ... 

101 

101 

100 

—  1 

27 

101 

98 

$6  00 

0*  *awa  Electric . 

8’j 

.... 

•  .  .  . 

«S: 

8 

O'iawa  Car  . ,, 

55 

10 

.65 

Page  Hersey  Tubes  ... 

10" 

1001: 

too 

520 

104 

95 

$4  00b 

Pantepec  CMIs . . 

:  81, 

-HI, 

.  200 

Vi 

Penmans  Limited  ... 

41': 

41', 

43 

43 

41 

$3  00 

Do.,  pref 

Photo  Engravers 

130 

[•28': 

140 

1.30’, 

130 

$'>  00 

19 

t  -  t  1 

18 

19 

19 

$l.no 

Pnrlo  Rico  Power,  pref.. 

95  k 

r  .  T  , 

U'O 

9.6  fi 

95*4 

Power  Corp . . 

11 

11 

•• 

246 

•« 

10- 

Int. , 

•  •  •  ■  Can.  Int.  Invest.  Trust .  70 

•  *  I  Do.,  pref .  • 

<■*  no  Canadian  Dight .  14' 

^«.uu  J  Canadian  Marconi,  ...  I05 

•  •  I  Can.  Nor.  Pow.,  pref.  .  ,  110 

I  Can.  Gen.  Investment . ,  8 

1?!!'*  1  Can.  P.  &  r.  Invest _  50 

..  Do.,  pref  .  4'; 

^1, I  I  Can.  Viekers  .  8'j 

Do.,  pref .  30 

H'D  fan.  W'l'stingliousr .  55 

•  ;•  •  Cat«'lli  Fo<Ki  Prod .  7 

■'  1  )o..  pref  11'; 

•  •  •  City  Gas  &  Electric  .  f)0 

Cons.  Sand  A:  Gr.,  pref..  *70 

Claude  Neon . .  15 

•u  Drt  '  Com.  Alcohol  .....  1.85 
$8  00  Alcohol,  pref  ...  5 

•-  An  Consol.  Paper  Corp .  5'; 

*.»  -n!  Consol.  Press  Ltd  .  ' 

•o  n!l  Corr.  Paper  Box.  pref..  . 

$w.O'  I  fi-rtwn  P'om-  f>il .  ''2 

•  :  Celtic  Knitting .  1  80 

,  Cub  .Aircraft  .  2' ; 

nn  I  David  X  Frcre  "A" .  12 

'  Do.,  ■  B"  . I  30 

•  • '  I  Delias  iland  .Aircraft  ....  9 

•  1  )o.,  pref . *70 

to  no  !  .  ‘‘^'2 

I  Do.,  pref .  '8 

I  r)<»m.  VJngineering  ....  *31 

•  ,  '  Dom.  Oilcloth  ...  32 

•  i  ....  '  Doniuu’ona  I’aper  ‘.A’*  .  5 

*'  '*^1  Do..  .  -t'a 

i.  .  .  .  I  Kootenay,  pref.  8 

Eastern  I  dairies,  pref.^  .  3 

European  Electric  ’'.5''..  *1.40 

D<*..  warrants..  . .  *10c 

■.  I  KIccI  .Vircraft  .  9 

Kainhilfl  Aircraft .  4'i 

Fraser  Coys .  14 

-tt  ‘m  !  l^"'*  trust .  14 

Fri’iman's  Dtd.,  pref  .  38 

17  Iloney  Dew .  85 

1),.:.  pref  .  IJ 

«i  rnu  Humberstoiio  Shoe .  D»‘; 

onP  Ilydro-Eleelrie  Sec .  3k 

nn  lb).,  pref  .12 

!  Intercity  Bakinc  .26 

»e  n.i  ,  Interslatc  Royalty  "A”. 

*'>•00:  I),,..  H",  • 

■  j  l.angley  Dtd.,  coin  .  .  * 

--  Do.,  pref .  *25 

«7  An  P.&r  .  18 

I  Dake  Sulphite  Pulp  .  2  25 
■  Maritime  Tel  &  3Vl  *18'; 

•  ’  I  Do.,  pref  .  l<  ‘4 

*un  I  Melchers .  135 

Do.,  pref .  8».r 

ti’nok  Mercury  Mills  .  * 

I  nnh  Do.,  pref .  ••I'  v 

.1  nm  Montreal  la.  Power  5()e 

OOh  '  Mont.  .".cf.  &  Stor.  V.T.  1.00 
•  7  n,,  ’  Do.,  pref  ...  *12*, 

*^70  >  '  MacDaron  P.  A*  P  13', 

j  MaeKeiizie  .Air  Service.  •'"Oe 

,  Nova  Scotia  Light .  9f>', 

*  rn  I  Out.  Silknit .  * 

”0'-  I  l>o..  pref .  • 

*•  i  Paton  Mfg  .  PJ 

•  i  U».i  pref .  110 

•  i  Power  Corp.  pref  lOl 

<*•  on  ^  Mx.,  «.nd  ...  D 

7  iio  1  Frox inciarPransport  8*,. 

■  Quebec 'I'rlcphone  1’, 

ni.  Ueliance  tiraiji  4', 

13  I  n  !  Robert  .MitchUl  11 

on  Robert  Simpson,  pref  .  116 
JJ  '  Kogers-Majestie  Radio  2’; 

«i  "n  ‘  Sarnia  Bridge  '.i  ’  4';. 

5ooo’  Do..  H'  8 

StCCah  Power.  preT  10M' 

•n  nn  I  Stand,  (.'lay  Prod  *100 

ti  nnh  Supertest  Petroleum  38 

»'-00b  v;t.  .  -US', 

*7  6  .  Thayrra  .  .  '2 

♦^  •00  !  i,y..  ,.„n, . .261., 

■  i  Tbrifl  ^tore8  '10 

- ,  I.O..  pref  '.>0 

on  '  L  rittMl  Fuel,  pn  f  -11 

■  ■  I  I  nit.  .'ymusenu'iits  .1  ’  '12 

,0  no  I 'O..  B  .  ' 

f?  no  niteii  Lislillm  '  .e 

on  ,  J,.  ;n 

$7  00\  "alkerx  ille  Brewery  I  55 

,  ’  (in  Int.  —  Interim  Oil  lUei  'i. 

.'T  no  '  'I  atest  Bin. 

00  ;  ii,,  p|,„ 

.J  nn  i  t.^'  a  nt  arrears 


Oil  Stocks 

Sunpied  by  .i.  M  K  ii  V  T  i 

I  Bi' 

i  Atlantic  Relming,  c^m  'J- 

:  Buckeye  Pit  «  Dine  28 


Low- 

Dr..  Ual. 

90 

.f2  i)Ob 

23* 

120 

ON 

3 

•c; 

1.11 

•  '  r 

11 

2  ' 

$3  00 

?*;i 

28 

37'  tc 

1 

Int 

4*12 

$  1  .'.0 

12' 

30.. 

$3  ’ 

14 

$1  00 

Radio.  1st  pn  f  . 

(WU  . 

til 

IR'ptiblic  Iron  A  Stt'<4 

21  '  H 

•20'.: 

Scars  Koi’buck  . 

71'. 

72 

Sb(.||  1  iijon  Oil 

13', 

1:1 

Si'Uthern  Pacilir 

1  V  k 

Kik 

Soii'hrrn  Kiillwav  . , 

18', 

18', 

i  )o..  pref  .  . . , 

2V '  •' 

Standard  Brands  , 

7 

Standard  ( *il  of  ( ’al  . 

28 

28* , 

Standard  Oil  td  N.J. . 

19  N 

49 », 

Studebaker  . , 

*  . 

7*1 

J't.xas  (’orp  . . 

14'., 

Ilk 

'PivMis  Gulf  Sulphur  4 

:;(»', 

31  k 

I’exa.s  pH«'ific. 

8k 

8*4 

1  nioii  Carbide  . . .  , 

83 '4 

83 

Cnion  Paci(i»'  ..... 

95’ ,, 

9.> 

1  nitiNl  Aircraft. 

:i8k 

10 

I'.S.  Indust.  Alcohol. 

22 ' , 

22 

I'.S.  KuIiImt  . 

11*  . 

4.1 

I)o..  pn-f  . 

lout.. 

103** 

1’  S.  Steel . 

60*4 

•VI;'* 

ll.6» 

I.to.,  pref . . 

A’aiiadium  .  .  ... 

B  e$»l4Tn  Union  Tel  ,  , 

21*, 

•2i.*a 

AA  estinghouf^e  . . 

112 

lit*'; 

AVoolworih  < 'o  .  ... 

111’. 

18*1 

AAorthingtoo  I'unip.. 
A  elinw  'I'ruck 

18 

18*, 

I'h 

Yc’ungslown  Sheet  A* 
'J'ube  . 

1.1 

15,’.. 

National  'Pratisit 
Northern  Pipe  Dine 
t  )hio  Oil 

tr»uthern  Peun.  Oil 
^  •e.jthvrn  I  i  **  lai 
.''stariftH'*!.  <  ii  ef  ('slif 
J  tanoarn  Oil  t)f  Inuia 
Mandaru  Oil  of  N.J. 


Bid 

A»k. 

22 'i 

28*4 

30 

I  : 

18 

fi 

6»i 

7'.. 

8 

4’, 

t’» 

9 

331, 

39«( 

3  , 

41, 

•27 '4’ 

•28.: 

26’, 

2 

48', 

22 '4 

22:5 

Imperial  Oi' 
International  Pet«  com 
Sorony  \  acuum 


Investmen*  Trusts 

Compilad  by  A.  M.  Kidder  Ar  Ci 
Bid 

'British  Typs  Investors  18 

Fundamental  Trust  Shares  *  a"  5 
Do..  B"  .  .  4  ^0 

•.^uper'  l«ed  fiars.x  New  19, ni 

Can.  Ame.  i 'an  Trust . 3  lO 

Can.  Interr.ational  Trust .  5 

Common walih  Int.  Corp,  \d, . ,  2.98 
•Pfverslfled  Trust  Shares  “C"  .  8  7,5 


Unlisted  Canadian  Stocks 

Supplied  hy  Kippen  A-  Co,,  Im'.,  Montreal,  Que. 
Siihject  to  eonrtrmation  and  price  change.) 
'S'KK'K  Bid  .Ask. 

AIntihi  f’ower  Paper,  7'“,  prrf.  20  25 

Acadia  .''Ugar,  com  . .  3'J  4k 

Algonia  Stcf  1.  pref  .  . .  83 


•  ^  ;  !  Braiidram-llcndcrson  . , 

7'‘5  j  B.C.  Pulp  A-  Paper,  prof . 

..  I  il.C.  Pulp  A-  Paper,  com  . . 

•  i  B.C,  Sugar  Ih  tim  ry  .  . 

• .  •  ,  Burns  A  (  o.  Dimitcd  '  W” . 

..  1  Do.'B'’  . 

•  I  Calgary  Power,  pref  . 

$2  00  Canada  A  Dom.  Sugar,  new,  .  .  . 
hit.  j  Canada  Wire  A-  C’ahh',  pref  .  . .. 

D5r  ('aiiadian  Airwaxs . 

.  ‘  t 'anailian  .\rena 

•\  Can.  Fairbanks- Morse,  ciun  ., 
....  Cun.  Fur  .Auction  .'*'alcs,  jiref  . . . 

.  '  I K).,  ctim  . 

40i  Curi.  Industnert  iJd.  “.A”  .  .  . . . 

.  ,  Do..  BV  . 

80c  i  I  !o..  pref  . 

.  .  ■ .  !  Can.  Ingersoll-Kand  . 

;  Can.  inxestmeiit  Fund  . 

.  •  ♦ .  Can.  hixcslors  . 

...  Can.  'PuIn'  A  Steel,  pref  . . 

lot*  I  )o.,  cojn  . 

....  ( >o.,  2tMl.  pref 

....  Can.  Western  Natural  Gas,  pref 

...  I  )o.,  com  . . 

....  Can.  We.stinghou.s4' 

.  .  Chartered  'Pru.st  A  Fxis'utor  ('o. 

hit.  j  Cha.se.  ,\.  W  .  8'.  .  |)n  f  . 

.  .  .  .  j  ClaiKle  Neon,  prrf  ,  .  . , 

. .  ■  •  Cons.  Div.  Stand.  Sei'.s.,  pref  . , 

....  I  Do.,  I'om  . 

....  I  t'opi'land  FUair  Milks.  . . 

. .  ■  •  Crown  'Prust  (’o  . . 

*  .  .  •  1  lominion  'Pransporl  t  o  .  . . 

....  Dominion  Wtnillens,  pref . 

.  .  ■  •  Do.,  eom  . . . . 

....  Dunt4>i>  'Pm-,  jiew  pref . 

.  •  .  •  Dupuis  Freres,  pref  . 

.  -  •  >  astj-rn  ’Prust  (’<)  . 

....  Fedi  tal  Graiti,  i'om . . 

.  j  I  »o.,  8*  ,  pr«‘f . 

.  .  .  I  Fi»reigri  Power  Se«'S,  pref  . 

Freimaii,  A.  J..  I.imitt'd,  pref..  . 

$1 ,00  I  Gould  i'uinp,  pref . 

_ I  Do.,  eom  . 

j  Great  Wvst  Dih' . 

I  Guardian  Realty,  pref  . 

$2.50  j  (fuelph  Carpi'ts,  pr«‘f  . 

.  .  .  :  1  )o.,  com .  .  . . 

.  .  .  i  Halifax  l•'ir^•  Insurance  Co . 

....  I  Inxcstment  Bond  A  Share,  pref.. 

. . .  .  j  1  to.,  eom  . 

....  I  Invest. -Foundation  1.  nits  .... 
...  Dor»don  A  Western  'Prust  (*o.  . , 

.  Mansfield  ’Pheatri'y,  pref.,  . 

70e  I  ( )o..  !'o»i»  .  ^  . 

!  Maritime  'Pel  A*  ’Pel.,  pref.  ... 
80c  I  Do.,  eojn  .  . 

.  .  I  .Mer.si'y  Paper,  eom . 

. .  .  .  :  Moir’s  l.inuiisl,  pref 

.  .  Montreal  .'Xircraft  Industries 

..  .  ,  Montiral  City  A- Dist.  Sav.  Bk..  . 

{  Montrcjd  FuiaJier  8' t ,  prrf  .  .. 

.  i  Montreal  Trust  Company . 

....  Mt.  lioyal  llot4'l,  pref  . 

.  .  Ml.  Uoyal  Hotel,  eom . 

....  New  Brunswic'k  l<y.  Co. 

New  Hrunswn'k  'Pel.  Co. 

‘  Norilu  rn  Untario  Pow.  8‘  t,  pfd 
7'V  i  N.^.  Dight  A  Powi  r.  pn  f 
8^,'!  Do  .  eom 
8'*t  Provmeial  Bank 
2"c  Prud*  ndal  Tru.'*i  Co 

Qu*  bee  Pulp  A  Paper,  pn  f 
Itf  liani-e  tirain,  pn  f 


ShiThrooke  True*  f  o 

SiKerwfu.d  Dairies  l.»d 
t  .  Stand  I’la,'  Produets.  *'< 

.  j  Stanfield's  . . . 

$1  OOh  Sun  Dife  .Assuranci*  (  o 
$I  o»)b  'Prariers  Fmancr  .\  pr 


>!  Do..  B'e.mi 

'Prusis  and  tiuaran»ee 
I  i  nitcu  Amusement  .\ 

\  t'tted  P.ond  A  Share 
{  lut.’O  Corporatioti  x 

I'M..  U 

Hit.  f|  M.  4  I  1\  .  pre 

Wcrfiern  Grain  i.iiiis 
Wr  (rin  Meel  Piuducta  eoi 
XCcfton  Food  I'lcdu’ 
\\  eiarus  Clnicolate 
XCi.  g.-:  Lirppeu 

I  Windsor  Hotel,  c*om 


•Ind"penOepee  TrU;  t 

J  ’(V'urteri:’  In'.'omc  Sharia 
’l  ni*rd  FixH 
• .  I  itvd  ! eiuraticd  Prus' 

•I  nitoKi  N  Y-  Bank  Iru«t 
IM.'tt Ihiitors  Gniiip  liie. 
i  North  .Amcr  Trust  shares  19  .3 
i  In,,  19.55 

I  Do..  1958 

*  I  o..  Pt.-iM 

■Cumulative  ’I  ruFt  Sharrs 

Aiiicilititi  Corp. 

‘Nrw  Corp  Tnist  J'harra  \rr 
1  o  .  I  iMnh 

C*c  ('t*r|  orate  Trukt  iheres 
C&ivhi  RiiIIolK  l)>vno« 

Canadian  Investment  Fund 
•l  .  S.  Funds. 


PUBLIC  UTILITY  BONDS 

77';  7;ik  AHociated .  5hi  MN  (‘ 

ftfii.;  9D‘|  Beauharnois  Power .  5  JJ  (> 

.122';  121  Bell 'Pel.  of  Canada .  6  MN  C 

lOd'  .  9'i  B.  <  .  Power .  4*4  MS  (’ 

108^.i  108'*  B.  C.  Telephone  . . .  4'^  JD  C 

103';  102  1  (’algary  Power .  0  .AO  C 

102  *  101  I  ('algary  I*uwrr .  6  Jl)  (‘ 

lOI'i  103  Can.  Northern  Power  .  5  MN  C 

101  1  anadian  Dight  A  Pwr.  (Newt.,  o  JJ  C 

ID'n.j  ll’J'-j  C5‘dam  Rafuas  Mfg.  &  Pwr .  5  JJ  C 

91';  90'..  Dom  (ias  A  Fleet  .  b'j  JJ  C 

101  *  Dominion 'Pelegrafib  A .  5!;  FA2 

!t7';  97)4  Eaut.  Kootenay . .  7  AO  C 

105k  BH  Gatineau  Power .  5  Jl)  1* 

105  103  Gatineau  Power  . .  5  JL)  C 

101  lott  (heat  leaked  Power .  4’4  MS  C 

9!»  llydro-Elce.,  Bund  A  Sh •  5  MN  C 

80  72'4  Int.  Hydro  Electric . .  8  AU  C 

irtl  I  ,  lOl  Int.  power  f'o . .  8  JJ  C 

101'i  I02''j  Ma‘*I>areti  Quebec  Power. . .  5k  FA  C 

105k  jo3*..  MacDaren  Quebec  Power . .  5k  MS  (’ 

105  I04'  v  Montreal  Island  power . .  5k  MN  C 

105')  104'  ;  Montreal  Ll.  Hi.  A  Pwr. ,  3*;  ^A  C 

101k  100  Montreal  1. 1.  Ht.  A*  Pwr. . ,  * .  •«  3k  JJ 

71*4  88k  Montreal  Tramways .  6  AO  Cj 

88  84  Montreal  Tramways . .  4k  A(i  C 

98  98|  •  Montreal 'rramways  . . .  5  JJ  C 

98  95  *  National  Dight  A  Power .  8  MN  (! 

101*4  100  Newfoundland  Lt.  &  Pwr .  4);  JJ  G 

lOl  Nova  Scotia  L.  &  P . .  4  MS  C 

98’  -  98  Ottawa  Electric  Ry .  4';  JJ2  C 

104  ^  102*4  Ottawa  Lt.  Jit.  &  Pwr .  5  AO  V 

103  100  Ottawa  Valley  Power . .  4  JJ  C 

too  Ottawa  Valley  Power . *  5  JJ  C 

103  K»1  Power  Corporation . .  4k  ^ 

104  103';  Power  Corporation . .  0  JU  C 

102'';  101*4  Quebec  Puwi'f . .  4  MS  C 

jo2'i  K'O'  •  Saguenay  Electric . .  5';  JJ  C 

108k  I0.5'4  Saguenay  Power . •••••  4'4  AO  C 

t05'i  104*4  Shawinigau  Wat.  A:  Pwr .  4k  AO  Ci 

|05  102k  Shawinigan  Water  A  PwT . *  4  .AO  C 

8lk  58  I  nited  Securities  Corp .  6k  MN  Cl 

105'  ;  AVestern  J'wr.  Co.  of  Ctu . .  5  >IJ  Cl 

102*4  102';  Winnipeg  Electric .  4k  JJ2  C 

Ol'k  80  Winnipeg  Electric  A .  4»5  JJ2  C 

47  43  Do.,  B.  line.) .  4-5  JJ'J  C  J 

RAILWAY  AND  NAVIGATION  BONOS 


5h:  MN 

t  NL 

Ma.v 

5.J 

76': 

781i 

5  JJ 

t; 

Jan. 

73 

99 

101 

5  MN 

I'N 

May- 

6U 

124 

127 

4'*  M.S 

{• 

Mar. 

60 

100 

102 

4':  JD 

f 

June 

61 

106 

108 

5  AU 

CNL 

Apr. 

6u 

102'* 

104 

5  JD 

(• 

June 

64 

101': 

108 1* 

5  MN 

t  NL 

May 

53 

1024, 

104  i.j 

5  JJ 

CL 

July 

49 

101 

104 

5  JJ 

CNL 

Jan 

112 

116 

O':  JJ 

CN 

July 

4.i 

!'3f^ 

05); 

5!:  I'A2 

<■ 

Feb. 

78 

101 

7  AO 

CN 

Apr. 

42 

97 

5  JD 

CN 

June 

58 

104'J 

1064* 

5  JU 

C 

Judo 

49 

102', 

104  Cj 

4;*  MS 

C 

Sept. 

56 

1004, 

102': 

6  MN 

CNL 

May 

57 

99 

6  AU 

CN 

,Apr. 

44 

80 

82 

6  JJ 

CL 

Jan. 

65 

10014 

5':  FA 

CNL 

Feb. 

61 

108': 

105!.; 

f.!.j  M.S 

C 

Sept. 

64 

1041, 

I064-; 

b'i  MN 

CNL 

May 

57 

1044, 

314  FA 

C 

Feb. 

66 

104 

106 

3'a  JJ 

C 

Jan. 

73 

101 

108 

6  AO 

CNl, 

.April 

66 

68’i 

704: 

4fi  AU 

CNL 

April 

65 

65 

70 

6  JJ 

(  NL 

July 

4t 

97 

99 

6  MN 

C 

Nov. 

49 

97 

100 

Hi  JJ 

t; 

Jan. 

56 

101 

1031, 

4  MS 

c 

Mar, 

57 

101 

108): 

4<i  JJ2 

i; 

July 

51 

98 

101 

5  AO 

c 

Oct. 

67 

103 

106 

4  JJ 

c 

Jan. 

64 

103 

. . 

JJ 

c 

Jan. 

59 

100 

4;i  MS 

CNL 

Mar. 

69 

103 

106 

0  JD 

CNL 

Ue<-. 

67 

103 

4  MS 

C 

Sept. 

63 

lOl'i 

io«4'; 

f>'a  JJ 

CN 

Jan. 

53 

1014$ 

4 '4  ,60 

CN 

April 

66 

1054, 

10744 

4':  .\0 

CNL 

Oct. 

67 

105 

106  >3 

4  AO 

C 

April 

61 

103 

105 

64:  MN 

CNL 

May 

52 

.59 

62 

0  JJ 

CNL 

July 

49 

10.5,'j 

4«j  JJ3 

C 

Jan. 

60 

1021: 

1654.: 

4.5  JJ2 

c 

Jan. 

65 

65 

67 

4-5  JJ2 

c 

Jau. 

65 

464: 

48<: 

805;  Canada  Steamahipa .  6  JJ2 

93';  ('anadian  Fac.  Railway .  4k  JLU5 


104  *  102';  ('anaaian  Pac.  Railway .  8  MS15  C 

88  '.)  8'/  Canaaiaa  Pac.  Railway .  3  AO  (' 

111*1  IM.k'  Can.  Nat.  Hly.  (Doio.  Guar.)  .  •  4’;  MS  C. 

118  117*4  Can.  Nat.  RIy.  (Dom.  Guar.)  4*4  JD16 

119'),  1155';  Can.  Nat.  Uly.  (Dom.  Guar.). . .  3  JJ 

99  '4  99  Can.  Nat.  Uly.  (bum.  Guar.) .  .  3  JDI5 

97*;  97  Can.  Nat.  Rly.  iDuui- (juar.)  .  3  JJlj 

INDUSTRIAL  BONDS 

82*4  19*;  Abitibi  Power  &  Paper  ...  6  JD 

102  lOD;  Arau|A  sugar  Kef . .  4'j  AO 

H  D  J  »2',  AluerT^  Pacific  Grail) .  8  JD 

103  k  Ames  Holden  Tire .  7  JJ 

103*4  103  British  Amerjran  Oil .  4  Ms 

93  British  Columbia  P.  4:  P .  7  MN 

i.'i  71  Britisn  (  oiumbia  P.  ^  P .  8  MN 

48';  38  Brown  Company .  5k  AO 

107  *  Canuua  Bread .  8  FA 

i(»i';  103'-;  ('anada  Cement .  4.k  MN 

101  98  *  Canada  Paper .  4k  JDlt 

102  101  Canadian  (  annera .  . .  4  MN 

100  Canadian  Cons.  Frit  .  .  8  AO 

90  Can.  Int.  Invt*8t.  Trust .  u  AO 

100*4  97*4  i'anadtan  \  ii'kers .  6  FA 

48'i  41  (.'uiiholidated  Paper. .  6';  JJ2 

101  Cofitfolidated  Press .  8'.;  JD 

ioi‘;  loiji  Cumberland  Ry.  Coal .  5  AO 

103  *  1025;  Dominion  Coal  .  45';  AU 

lli»  Dominion  Realty .  5'j  MN15 

18  47';  Dominion  Sq.  Corp  .  6  AO 

101  5*H  "  liominion  SU'i'l  A:  (5oal .  85*  MS 

lot  103  Dominion  Tar.  . .  4k  MN16 

108'’4  108  Dominion  Tei^tile . .  4';  MS 

75';  *3  Donnaeona  Paper .  4'j  L‘.\ 

97'  J  95*;  Dryuen  PaiM'f . . .  8  FA 

■13  ’  41  Eastern  Dairit's .  8  MN 

101’4  100  Famous  Players .  4';  JD 

91  Id)  Fi'deral  (irain .  8  F.\ 

lOO't  5'8''j  Fraser  Companies .  8  JJ 

98'4  98*4  General  Steel  Wares .  4';  AU16 

87 't  81  (d  eal  Dake?)  Paper .  6  AO 

IU0'.4  98*4  Gypsum  Dime  &:  Alabasline.  .  ..  5';  MS 

98  Hamilton  By-Prod.  Coke  ...  5  MN 

103  .  .  lnler-('ity  Baking  .  . .  55;  JJ 

102'-;  102  Inter.  P.  &  P.  of  NewHd . .  5  JJ 

102  101*4  Kingston  Elevator  Co .  8  MN 

1)8*  •>  49  Luke  St.  John  P.  Ai  P .  5  AO 

92  ”  88  Lake  St.  John  P.  &  P  . .  o'i  JJ 

88  84  Dondon  Canadian  Invi'st .  I'j  JD 

38  Linton  Apartments  .  6  JJ 

49  43  Maple  l^eat  Milling  .  .5k  *^D 

102 'm  101*1  Massey-Harris . .  5  .AU15 

100k  99  MeColl-Frontenae  Oil .  4*4'  .AO 

i>l  48  Mereury  Mills .  5'/;  MN 

?»9'',  97';  Mert'ey  Paper .  f»  Jl) 

‘)7*.  !)8';  Do.  .  8  MS 

38*r  28  ”  Minn.  A:  Ontario  Paper .  8 

lOL*  99'.  .Nietropolitan  Building .  7  MN 

lit  On  'Montreal  Apt  .  5);  JJ 

Ih'j  Montreal  Cottons  .  5  MN 

80  75  N.  S.  StiH'l  &  Coal  .  3*;  M 

110  Penman’s  Ltd .  h'j  MN 

98*  .  95’;  Prieo  Bros  .  5  MS 

1(*2  ”  lOl  *  Prov im’ial  Paper .  5t;5  MN 

VI  ,1  Quei'na  Hotel .  8  MN 

3.1';  31  Railway  Exeh.  Bldg  .  8'.;  AO 

98  98*;  Kestlgourlie  Co  .  8  VS 

H»3k  *  Uiordon  Pulp .  8  J3')  P3l 

100  "  9!*  Simpsons  L('i  .  4*4  JD 

104  102'.'  Smith  Howard  .  .  4*4  Jl) 

107*^  l(.»8‘*i  Sle«l  of  Canada  .  8  JJ 

‘19  97,  t  »'U,  <1  AmijsenKMit  .  .1  I-  A 

jou"  .  *  1  nited  (ids  A-  Fuel  .  5';  JJ 

98  '  91  I  niieil  lirain  (irowera . .  5  J.I2 

29  2*  \Ai  stern  Gram  .  8  JJ2 

Ip;  M  indsre-  Hotel  .  8';  .1-1 

JOO  ..  AVolthausen  Hat .  7  !•  A 

C— Canada.  N— New  York.  L- Loudon. 


('  Jan.  07 

C  Dec.  4i 

C  Mar.  42 

(’  Oct.  45 

CNL  Sept.  61 


JD16  CNL  June 
JJ  CNL  July 
JDI5  C  Dee. 


CNL  July  44-89  1155|  IHk 

Dee.  46-50  99k  lOO'i 

G  Jan.  54-69  97  k  98  k 


5 

JD 

CNL 

4»  j 

AO 

C 

6 

JD 

(  NL 

7 

JJ 

CN 

4 

.Mh 

< 

7 

MN 

('NL 

6 

MN 

CNL 

5^; 

AO 

iN 

6 

FA 

C 

4k 

MN 

C 

4  k 

JDlt 

( : 

4 

MN 

( 

6 

AO 

(’ 

5 

AO 

(  la 

6 

FA 

CNL 

J.I2 

CNL 

6'.; 

JU 

( 

5 

AO 

<  L 

4  k; 

AO 

C 

5*  J 

MN15 

1 

6 

AO 

CN 

6k 

MS 

C 

4‘ J 

MN15 

c 

4'; 

MS 

c 

4' J 

b  A 

CNL 

6 

FA 

t:s 

6 

MN 

(  NL 

4'j 

JU 

C 

6 

FA 

<  NL 

6 

JJ 

CNL 

4'j 

.AO  15 

c; 

5 

AO 

CN 

5*  J 

MS 

CNL 

MN 

(' 

5J  3 

JJ 

C 

JJ 

(  N 

6 

MN 

(  NL 

AO 

C 

5'  i 

JJ 

(' 

4'; 

JU 

CNL 

5 

JJ 

(’ 

*’»✓  j 

JD 

(NL 

5 

A015 

CNL 

4  k' 

AO 

CNL 

5 

MN 

CNL 

5 

JD 

(' 

6 

MS 

CNL 

6 

7 

MN 

C 

f>k 

JJ 

CNL 

MN 

(  L 

3*; 

•J 

CNL 

h'J 

MN 

CNL 

MS 

C 

5ti 

MN 

CN 

ti 

MN 

C 

6'y 

AO 

(' 

b 

1  A 

CNL 

ti  Jon  D3l 

CL 

4'i 

JD 

C 

4*4 

JD 

(■ 

t> 

JJ 

CNL 

1  A 

C 

5'; 

JJ 

CN 

.1.12 

C 

0 

JJ'2 

CNL 

(.*; 

.1.1 

1: 

7 

1  .\ 

t  L 

L-  Luudou. 

Jan.  43 
Mar.  4j 


April  48 
Aug.  41 
Nov.  51 
June  52 
May  51 
April  40 
Get.  69 


June  49 
Dll.  40 
Oel.  62 
May  45 
.April  48 
Sept.  55 
Nov,  51 
Mar.  55 


Apr.  52 
Oet.  66 
Mar.  48 
Nov.  56 
July  48 
Jan.  88 
May  50 


Jan.  It 
June  49 


May  53 
June  57 
Mar.  49 
April  46-&0 
May  52 
July  44 
Nov.  43 
July  83 
.N’ov.  51 
Mar.  67 
May  47 
Nov.  4  7 
Oet.  42 
1  eK  48 
June  42 


1*8  101 
103*.;  108 


9**2  101 

102k  106 

91  94 

27  31 


OLD 

Muu 

WHISKY 


l3oz.  $120 12501.  $220 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  17,  1939 


DEHNITE  TREND 
WAS  LACKING  ON 
WEEK’S  MARKETS! 


Heard  in  the 

Board  Room 


On  Quebec  Power  Board 


POINTING  to  the  coiitram  in  the 
hrhu\tour  of  the  security  inar- 
Are  IVlarking  Hme  On  Meagre ;  kets  in  .January  and  in  September. 


Turnover  Pending  Definite 
Business  Signs 

BUSINESS  JUST  HOLDING 


A.  G.  .\nirs  &  t'o.'ljtd..  in  their  cur- 
I  rent  monthly  letter,  draw  attention 
to  the  fact  that  except  in  tho  .stock, 
'markets,  the  senaitivo  statiatteal  in- 1 
_  jdicators  refleeted  virtually  nouo  of  i 

T-.  yiKns  of  distress  experienced  in; 

The.  stock  markets  lacked  any  de- 1  i 

finite  trend  during  the  pa.^t  «eek  |  -The  .sinnilicance  of  this  contrast". . 
xvith  tradins  pencraily  ,stless.  Inl.^e  ip„or  .says,  "has  bad  various  in-! 
Ncw’iorka.  holiday  on  Monday  hmli,prp,.p,„,jonj,  generallv  ^ 

the  U'ltal  rctariluig  effect  on  Hie  accepted  version  i.s  that  the  ahseuee  < 
week-end  markets.  fhe  iMiropean  junnediate  threats  in  Herr  Hitler's  ' 
.Mtu.nrion  althouith  not  an  immediate  ;  speech  to  the  Keichstag  showed  that  > 
taeior  in  the  market  trend,  with  un-  i,„p, ehanpe.s  in  economic  in-' 
setilint;  new.,  from  that  quarter  at  ,ijpa,,„.s  would  have  l.een  I 

a  minimum,  ohvlously  eontiniie.s  a,4jrant.-d.  To  thus  school  of  thoucht  ' 
a  factor  both  in  the  .vtock  tnarket  j  ,j,p  shap  deelino  in  tho  stock  market  j 
and  business  trends.  ^  ,  njit:lii  he  attributed  in  part  to  the  in-  I 

With  conditions  quiet  on  the  Kit- 1  torruption  to  an  unbroken  ri.se  in' 
rop(  an  front  the  financial  commun-*|  hii.siness  activity  and  tho  on.set  of  a 
ity  has  again  hern  able  to  lurn  it.s  |  .seasonal  jtausr  to  which  stock  prices 
attention  to  the  busincs.s  picture.  |  wore  bring  ad.iusted  as  well  as  to 
and  apparently  little  to  enijiu.se ,  uhatever  .significance  tho  market 
over.  '1  he  best  that  can  he  said  for  I  was  attacfiing  to  tho  resignation  ot 
the  busiue.s.s  trend  since  the  begin  j  Hr.  .Sriiacht.  the  spceche.s  of  Mr. 
timg  of  this  year  is  lhai  it  inis  been  '  I'hamhcrlaiu  and  Herr  Hitler,  and 
abb  to  hold  its  ground,  (ipinion  the  virtual  end  of  tho  Spanish’ war. 
sirnis  more  or  less  iiimniim'iis  Ilnit,  -y.  .y  ;y, 

atiy  definite  promise  of  lairopran  |  l^ilsil  Miiilfcil 

peace  would  pnoidc  a  new  impetus; 


The 

MARKET  TREND 


Hy  1).  L.  M. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


stock  markets  diinng  I 


he  t 


past  week  have  coniiimed  in  a 
i  sideways  nioveineut,  will)  voliime| 

I  low.  5?ince  .lauuary  111.  tljj;  range  In 
I  the  industrials,  on  tlie  New  'l  ork 
i  market,  has  liecn  exaelly  11  points.' 

,  bet w ecu  and  1  45.43.  as  meas-j 

I  tired  hy  the  J,)Liw-Jones  averages.' 

;  wliile  range  in  the  rails'has  been 
insL  ouc  point,  between  211.38  and 
.10. JS.  tlaiiadian  stock  prices  sinii-i,. 


LOWER  PROFIT  IS  , 'LARGER  RESERVES 

SHOWN  LAST  YEAR  ARE  REPORTED  BY _ 

CORRUGATED  BOX  HOLLINGER  MINES  BaDqueCanadienoeNationale 

Net  Equals  $5.54  a  Share  on  Gain  of  240,000  Tons  for  Year 


Preferred  as  Against  $11.42 
in  1937 


OUTPUT  OFF  7r, 


Toronto  Bureau  The  Financial  Tinir, 

Toronto  .  Corrugated  Paper  Hox 

h.ail  net  profit  of  .$33.53.)  in  1338 


—  President  Strc.sscs  Increase 
,  of  Assets 

SUBSIDIARIES  GROW 


l.'irlj  have  fluctuated  w  ithin  nai  row  |  j.  ., 

I  on  ttie  6.38(1  shares  of 


Ureak-away  out  of  this  "line  for- ; 
matiuu. 

good  elite  to  probable  uear-terrn  ,  ,  , 

I  trend.  The  ionger  the  "line."  the '7''  .i'j-  : 


ftiiniig  iho  fi.‘)cnl  year  rceentlv 
ended.  Ilollinger  Cons.  Gold  .Mine.s 
has  fiiriiter  cxpandi-d  the  mine' 
per  .share'"'*’  rc.serves.  according  lo  a  su]qp|r- 
'  per  cent  uientary  report  ,in:,t  issued.  After 


preferred  stock  outstanding  aud  '"''*'"*^  l.i.j-I.SI"  tons,  reserves  have 
on  volume,  would  ^ive  a  ,  prt.nt  of  ,«sC,3.i6,  '  'nf'eased  hy  iMO.bUii  tons  to 


The  ionger  the  "line.  p, 

more  dependable  tho  signal,  wlicn  it  |,|  , 
develop.^.  ]  j 

A  decline  in  the  markets  lo.  bni:, 

P.  S.  GIlKGOIfV,  assi.slaut  general  i '*7  ‘hroiigh,  ihe  .January  26  low.s 


..506. 7.3(1  toti.s  with  tin  tiverago  grade 
A.  T.  Whealy.  president  of ;  1-..  ounce.  ^ 

company,  states  tlml  lower  pro- i  Ptct^co'i"-  'I'"  ''"P"'''  "•  ’''"'re- 


hiil.  while  tile  acliial  fear  of  v\ar 
seems  to  li.ive  ali.it'fl  icry  ni.iicrial-i 
I\  111  mo.'i  direction,-,  there  i.-.  a  gen- 
«'ral  I'clicf  that  w.ii  talk  .itiil  w.ir- 
like  gestures  m;r.  be  expected  from 
time  to  time. 

I’ailiirc  of  romniodities  to  .-how 
any 


W'ilsil.  lamiled.  is.  expected  to  re¬ 
port  for  full  year  133,s  earnings  of 
around  $1.6.3  a  share,  or  approxima¬ 
tely  the  average  for  tlie  five  yeans, 
1333-1337.  .\t  the  time  o*f  recent  pub¬ 
lic  offering  of  l  oinmon  stoeks,  last  j 
November,  it  “as  estimated  that  j 
earnings  for  133.S  would  atiproximate 


improvenieiu  \.<  .i  i)i,-ii;rhing  '  ,f oiin.ono,  or  around  $1.17  a  share. 


f.ietor  both  to  I'll  itie.--'.-  and  fim  stoi'k 
mark*'!.  In  tins  loiiineijoi)  the  Wood 

tiund'  commodity  index  stands  to-  brought  no  earning!;  above  fiiot 

dieaterl  earlier. 


day  about  6’...  point.,  loweic  or  over 
11  per  r<  nt.  than  tt  did  at  this  time 
bi  t  ye.tr.  Ciqip'u  statisfic.s  fcir  .Ian- 
n.'ir”  dtd  not  make  a  ver>  bright  pie- 
turi  refined  siorks  at  the  end  of 
the  montii  being  23. "un  too.-  above 
ttinse  ,1.  thi  cud  of  December  while 
coiiMunpiion  was  at  a  lower  level 
Ilian  it  had  hern  for  over  a  year. 

Nfeel  Oiifpul  llnlding  Own 
.•31001  iiiodiiction 
iiig  iis  own  in  the 


petter  than  expected  liusincss  dur- 
in.g  the  holiday  se.-ison.  iiowever. 

in- 


•luntniea  Piihlie  Senifc 


manager  ol  Stiawuiigau  Waler  it 
I’ovver  f  o.,  w  tio  lias  been  cloeled  to 
tile  board  ol  dirc’clors  ot  tiucdcee 
Power  1  o.  lo  till  the  vacauey  caused 
hy  ilie  cleat li  of  tlie  lulo  Senator  J. 
P.  11.  (  as.grain. 

landedTanking 

NET  PROFITS  ARE 
SLIGHTLY  HIGHER 

Equal  to  5-63  P,  C.  on  Capital 
as  Against  $5.50  for  Year 
1937 

CASl  I  POSITION  BETTER 


and  smaller  volume.  Tlie  eoinpany 
tier  ei'iii 

tonnage  in  1338  dtio  to  iiie 
ea.ses. 


followed  hy  a  rise  ahoVc  the  lale.M’ 

highs,  would  he  biillisli — aii  '>rlho-|77ii  • 

do.\  zigzag,  ill  an  upward  trend,  and:'  T...  '  oi  s  iippm,, 

definitely  establishing  the  end  of  the  ".17  ...^''."""''’''7  ..77'"'’':" 

secondary  deeliue.  On  the  otlier 
hand,  a  eontiniialion  of  the'  nitward 
movement  from  preseul  levels,  after 
a  period  of  hesitation,  would  not  he 
without  pieccclenl. 

the  January  lows  would  reconfirm!  .  .  .. 

,,  'reason  lo  antici|)ati 

the  sccondarv  niovc.'iucnt  —  wliieh.;  ,  ■  .  •  i- 

u, .  •  r  .  .  „.....i.„c  M"c  for  tins  coming  ,vrar.  providing 

howev'cr.  on  basis  of  |>ast  market,'  .  ,  ■  .  ,  ,  , 

,  ,  ,  . there  are  no  in  erna  lonal  political 

experience,  must  already  have  reach-  ,  .  n 

luplteaval.s  and  business  gcncrnll.v 

ed  at  least  Hose  m  the^^boMom. 

The  week's  inarkH  news,  on  hal-j""^ 
ance.  has  beeu  favorahle.  The  hall!  ''orking  capital  was  increased  to 


during  the  year,  nccessiialing  re- 
duction.s  ill  the  ccvsi  of  raw  irtaic- 
rials.  Voliinio  of  orders  so  far  in 
1333  has  bcc'n  slightly  lower  lhaii 

IVuerafimi  of  i I"’'''';!  i" 

l)Ul  llicre  would  appear  lo  lie  no 
a 'lower  volu- 


in  the  rise  "U  Hie  Icondon  market 
apparently  has  hcc'it  due  largely  to 
infliienec?  of  In'r-jiation  on  AVali 
Street,  while  I '.iiropeait  l>u.ving  is 
reported  to  have  been  resilUieil  on 
the  markets  on  thi.';  continent. 

In  the  I'niter)  states,  a  generous 
dividend  d'strihijfion  h.v  General 


f"co!iCo  flcc!  ftnacccidt 

i  Toronto— Landed  Banking  &  Loan  ;  yiotors  ha.s  improved  sentiment,  as 
3\  ith  Ttceenibc-r  nperai  ing  revenues  I C o.  of  Hamilton.  Ont.  r.liows  i  onii>  |  fip^  large  corporation 

.3..8  .  greater  ibau  in  rorresponding  '  rcdcieiion  of  reve  nue  in  1338  w  hieli  !  seldom  displav  such  gencrosit.v  iin- 
1337  period.  Janiaiea  I’uhlb'  Serv  ice.  i.c  more  than  off.sel  by  <lrop  in  m- ,  less  rca..sonab!y  satisfied  as  To  the 
Ltcl,.  ended  the  mo.st  sueeessfnl  year,  come  t.ax.  Net  profit,  after  t,ax,  i?|  outlook.  'I'he  .lauuary  sales  .state- 

in  its  history  each  month  through- ;  $56,:.!  1 1 ,  equal  to  ,3.6:)  |ier  cc'iii  on  ,  rnent  of  .Monigomery-Ward.  reveal- 

out  13.!8  showed  a  cam  over  preeed- j  paid-up  capital  of  $1,000,003.  as  ing  the  best  showing  fur  Ihe  first 

mg  year.  Operatjnc  revenues  for  full!  compared  with  $55,002  in  1337.  Divi-j  month  on  record,  has  done  much  to 

year  13^8,  at  ■$.i.i,..i)li( ,  were  np  c.]%,  drnd  navment.s  were  m.-iinlainecl  at  I  ..i.  ii-.r.a  cr.  cUr.  (rend 

tool 


is  .im-t  about  hold- "ere  np  7.]%,  drnd  paynienl.s  were  maintained  at  j  ,iis,<!ipate  misgivings  as  to  the  iron 
lie  United  Slates.  I  ."""IT"-  "1*^  i  a  I'cr  cent  but  transfer  to  invest-!  in  retail  trade.  The  machine  toe 

according  to  um- j  "7  T'"  '3O''0ings  avail-  nmnt  reserve  was  increased  to  $23.- '  industry,  n,  ually  regarded  as  a  re 


Ingot  prc'diiof ion . .  .  i  ,  n  r  .  i,  . - . . 

gazine  "SteH  ’  moved  up  a  point  ,  7’'", is  cur- ;  OOO  from  $.3,000  provided  in  1337  and  |  ijal)|p  indicator  of  Ihe  future,  trend 
during  the  pa.st  week  lo  54  per  rent  I  O'lfus,  1  fi,j<5  rednceci  surplus  forward  to  .$21,-  of  business,  i;-  reporting  excellent 

of  eapacn.v.  this  compared  w  itJi  against  |012  from  $33,671.  ;  sales,  although  the  value  of  this  in- 

i.Hc  Ol  31  |)tr  cent  lor  tJic  same,  “'  '  ^  ^  j  Liabilities  to  the  public  are  down  dex  ina.v  hr  cli'-torlcd  hy  the  neces- 

week  in  1338  and  81  per  cent  ini  PressBcl  MntiilK  !•''S.30u  at  $1,332,003.  This  tot.nl  in- I  say  tooling  of  airplane  plants  for 

13, L.  Sizeable  rail  orders,  it  was,  •  *  jc'ludos  $334,326  in  savings  deposits.  |  produrtion  of  large  foreign  orders. 

In*'- i  $483,34.3  in  Can.Tdian  dehentures  anil'  Steel  production 


-taicd.  were  balanced  by  lower  pur-  I 


$::0;3,322  fioiii  $280,033.  ''lirrciil  as¬ 
sets  ineliido  easti  of  All.OOO,  recciv 
able.-  at  $162,672  and  inventories  at 
$131.78.3.  Slocks  and  bonds  carried 
at  $61,817  have  a  market  valm'  of 
$56,572.  Inelndrd  in  current  liabili¬ 
ties  i.s  a  hank  ovi'rdrafi  of  $11, 331. 
Fixed  assets  arc  c^arried  at  $77, 3, "03 
after  dediic-ting  cieiireHation  reserve 
of  $466,637.  Invesiments  witli  an  es- 
liniafed  v.ahie  nf  $11.3":;  are  rarried 
a.s  non-eurrent  assets.  There  ;ire 
now  6.360  share.s  of  7  per  cent  Ptef- , 
erence  stock  of  $1""  par  value  out¬ 
standing  as  300  shares  were 
deemed  during  the  year,  and  17. "00 


I  liolders.  President  .rules  ft.  'I'lmniins 
;  refers  to  llie  ycar'.s  improvc'iiieni  of 
$1,11.3.8.3.3,  or  3.3.76',  ill  llic  net  assel 
value  of  Ihe  company's  .stilisicliary. 
tnleriial ioiial  lioncl  and  Sharo  I'or- 
poralion,  tlie  market  value  of  llte 
comiuiny's  iii\ c  si mi'iit  in  iliis  iinil 
l)c'ing  $5,.32<'i.  1 82.  against  $ ( ,"7n,;!27. 
(In  tile  lialiinec  ;.;licci  ii.  is  carried 
It  $:i.:;7  1 . 1  t ".  l  ash  at  $1,123,37  1 
comi>arc‘S  will)  3611.31.'''.  and  lolal 
c'lirrcni  ai  .$  1 .37.3.:;.3.8  coniptiros  with 
$1,113,118"  a  yc'ar  ago.  .\noi-  dediici 
ing  dividi'iids  loialling  3.3.112.""" 
from  the  yc'.n's  nc't  of  S3.r.ri2.332.  a 
Slim  of  $2I".:''’.2  wa.'i  added  lo  earn 
ed  surplus,  increa.'dn.;  liial  account, 
to  $6.  !2:!,.3"  I . 

'I'he  coni|<aii>  1  onimued  in  It,.  lU)- 
liry  of  c'liD  ldc'  ex  (doral  ion  and  par- 
jtieipaiioii  ciniiiig  PO’.x  m  wlilHi  con 
Inc'ctioij  .Icdin  l\nox.  ibe  Gc'ii.  M.nn- I 
ager  ic  (lolled  ili.ii  .•iltbougll  i|e\c'b'>P- 1 
jmenls  do  1101  pcimit  a  del  mile  rt.-ile  | 
mem.  "mimii’  of  lire  npl  icoi  ,  ill  lbe| 
t^lpeepepsw  a>  ai'C'.'i  :  ec'ill  lo  bat  fi  I'lli  | 
r-iderable  merit" 

"Hollmger  time:  T'liring  the  >e;(r  j 
3S.se;.  ,|f  ,].,p  ipill,-,)  e.nmi;  flotlJj 
aboxo  (he  8""  focii  leM-l.  | 

"The  eror. -CHI  |ir|ow  ihe  :|,3  lO  feet  ] 


DIVIDtMJ  NOTH  i: 

N'OTTt'K  is  hereby  given  that  • 
di'idond  of  iwo  per  cent  (2e;.t  (helne 
at  tiic  rate  of  S%  per  annum)  ban 
been  dcelarrd  b:>  tin'  Dircclors  of 
Hie  BANQUU  (  ANAIIIUNNU  NATTO 
NA1,K  on  the  paid-ip)  caidtal  stock 
of  Ihe  Hank  for  the  quarter  ending 
on  tile  28ih  day  of  I''H)rt)ar.\ .  This 
dixidcaiil,  lu'aring  the  ntimher  132. 
will  hi'  (layable  at  the  Main  office 
or  at  the  hranelies  of  the  Bank,  on 
or  after  the  first  day  of  .March.  1333. 
to  Hie  shareholders  of  record  on 
Fchriiary  L3lh. 

By  Order  of  the  Board, 

CHARULt!  ST-PIURHU. 

General  Manager. 


I  iiiciltioncd  ill  llic  la  .1  reiioi  1  has 


WINDSOR  HOTEL  LIMITED 

MONTBLAL 

.Xoiiee  is  lii'rc'hy  giren  that  the 
Animal  General  Meeting  of  the  .''hare- 
liobb'rs  of  the’  t'ompany  will  he  tiHd 
in  Ilic'  Oak  Rooui  of  llte  Windsor 
Hotel.  Montrc'al.  on  'I'hiiiscbiy.  llie 
2:li  d  cla.t  of  I’eliriiar.) .  1333.  at  the' 
hour  of  It  ci'eloi'k  in  the  fcui'noiin. 
lor  lltc'  (lurposc'  of  receiving  lice  .\n- 
nu.'il  Hepori  and  nala.ncc'  .'slicei  for 
till'  vear  ended  3ist  Oeei'iulier.  I3:;S. 
Ihc'  election  of  Directors  ami  for  flic 
Ivansaclion  of  micIi  other  Ipiisitii', er¬ 
as  ma,\  pro|(erl,\  ecinii'  lic'foic'  Ho' 

M ee  l  ill, g, 

It.v  Order  of  the  Pioard. 

POBUHT  .'33IITH 
yiecreiary 

Montreal,  puh  I'ehruary.  133‘i. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 


chases  of  stniHural  and  eoncrete 
rc-inforeing  bars. 

Illustrative  of  the  mnrh  improved 
foriiine.s  of  the  aiitoniobile  imin.stry 


had  net  income  of  $o3.0i3,  in  13..iS ;  jqq  q^ti  tn  Sterling  dchenttires.  There ,  crmlnally  is  moving  upward.  And 
after  all  chaigcs  aud  taxes  as  eom-  j^y,,  i,pp|,  (.ii,.inge,  in  deposit  lia- 1  niodifieation  of  governmental  poli¬ 
cies  lowarcj  the  iiiililies  has  given 


the  States 


par(?d  with  $o3o,c2a  in  19,37,  a,ceord- '  .,1,^  ,,  f;i,jpi,(  dcelino  in  Can- 

mg  to  .1  statement  filed  with  debentures  otitstanding.  .Assets 


aeross  the  line  w  as  the  final  quar- 7*^*'"t'ities  and  Exchange  t'ommission  | 1;.,^  ronipan,'  total  $3.517.0,36. 
tor's  results  of  t'liryslcr  Corpora- 1 'Vasbington  in  conneetion  with  tirrinii-  t 

Hon  w  Im  h  showed  earnings  for  that  M’*'-  ^tpplieation  for  permission  to  1 1-,' 7meni  m  'linnH  •  is 
lioriod  a|)prnximati'ly  double  tliose  1  *1”^*'''  Ili-OOO  shares  of  new  stock  at  ^  ' 

for  ine  first  3  months  of  the  year.  |  ^’-0  Pt^r  share.  The  13, 3S  profit  is  .  , 

I’lic  corporation  is  paying  a  divi- j ‘'*•’*"1  to4c.5e  per  share?  on  the  121,-,..  ,  -so  '10  <• 

riimd  of  $1  a  share  on  its  .stock  on  | -’‘o  t^liHrcs  of  stock  outstanding  bo-i;’''!'-'!  f-'^c'ci-. 

March  liiii;  no  dividcn.l  was  paid  : Ibo  recent  two  for  one  split.  IniTJ"  ^ 


promise  of  .some  stimulus  to  the 
heavy  goods  industries  from  this 
important  source,  even. if  expansion 


,  I  tonnage 

shares  of  common.  In  Jiddition  Hiere  '  -uj, 

remain  outstanding  :;.I33  inroine 
funding  rights  all  of  which  must  be 
redeemed  before  any  dividend  can 
be  paid  on  I'he  eonunon  shares. 

Income  and  siirtilus  a.ccouni  fol¬ 
lows  as  of  Deeenihcr  31: 

mot 


Op^ftalin?  jirnf.  . 

/\dfl:  incom? 

Drprrc.  -  .  . 

I>ir<'ctors'  fffrs.  , 
W  /  o  i  n  V  r  A  t , 
Income  •  •  . 


\rt  profit 
L-eVs;  rr.-f. 


Hi  vri 


(Q  I  proves  to  be  considerably  less  Hian 
$166. 7;G  fioiii  .31.31.781  wbilo  invest- , foreca.sis. 
is  down  to  $2.-  : 

Tical  eslalei  Canada,  ilie  winter  usuall.v  is  a 
held  for  sale  i.s  sligjitly  lower  ai!<i"’l  treason,  ami  for  the  most  pari 

secondary  indii.sl rie.s  ciirrenHy  are 
linic'.  will)  invenlories  low 
.sab's  ami  Inlying,  on  a  liand- 


I  ami 


at  this  tune  last  vear  ”*0  not  profit  was  $3.08  on 'the  :  i  ^ 77’, 

On  the  Canadian  markets  a  quick-  "umber  of  shares  after  P''*’*  ’''' ;  t  ompany  look  losses  ■  ,  - 

enuig  of  intcresl  ami  fairly  .substan- j ’or  insurance  Pr*?'ninm,s. , 

tial  market  adx’auces  in  a  number  1  ”  same  amount  is  deducted  fof'.p,  .  7-  t-i  nnw  <11  'iii  -i-:  i.mn 

of  iiinior  unlcls  niirsrri  iiones  for  insurance  tn  1338  the  carnings  would  leservt  is  now  $41..)40  .is  com  , 

of  Jiiumr  golds  nursed  hopes  7!  '*  1  reduic'd  to  30  8c  per  share  on  Ihe '  Pared  with  $30.2::6  in  1337.  In  ad-  *1' Hires,  hut  iii 
rev.xal  m  the  mtn.tvg  markm  wht^  .001.,- j* 'anada  iswa.r 


indicated  from 


pei¬ 
ne  w, 

.V.  .y.  y. 

Janiaira  Public  JSertice 
Recurrence  of  labor  troubles  on 
the  Island  of  Jamaica  has  as  yet 
had  uej  impori.ant  effort  on  opera¬ 
tions  of  Jamaica  Public  Service. 
Ltd.,  and  stib.sjdiarics.  cable  advices 
indicate.  On  Tuesday  the  governor 
of  the  island  proclaimed  a  slate  of 
emergency  as  a  general  strike,  call¬ 
ed  by  Alexander  Hiistaraanie.  power¬ 
ful  labor  leader,  lied  up  shipping  ac¬ 
tivities  In  tlie  isliind'.s  fiorts. 


in  the  recent  past,  has  usually  hern  ; 
a  precur.ser  of  better  days  in  Hie 
industrial  market.®. 

Tlie.  pulp  and  paper  group  con¬ 
tinued  to  slio'.v  an  unusual  lack  of 
I'ife.  witii  no  eneouragement  in  sta.- 
tistics  for  ibe  industry  for  inves¬ 
tors  or  traders.  With  the  inventory 
situation  relativel;.  close  to  norniai, 

'however,  ;tny  rc:il  improvement  in 
business  conditions  across  Ihe  line, 
with  con.'-cqueiii  expansion  in  news¬ 
print  eonstimpiton,  would  doubtless 
he  reflectc.i  in  iniich  more  active  and 
profitable  operations  for  tlie  indus¬ 
try  lu'l'f  . 

B.  C.  PLANS  tF 
PAY  OFF  BONDS 

Minister  of  Finance  Proposes  to  I 
Take  Care  of  $9,000,000  ! 

This  Year 

V«nroijvrr  (tiirrHu  'J b»  4  indneial  Tlm»»  ; 

\  ancouver.  British  <  olumhia  j 
plans  to  p.iv  off  its  ('nitre  .$3.00",-  I 
""ij  hond  maturity  this  yea!'— it  nc-i^vPil^,  (^e  principal  faelors  hearing 
eessary  liy  casli.  according  to  Hon.  j  (Pf.  induslry  are  not  such  its  to 
•iohn  Hart,  mini.ster  of  finance.  M.ar- j  f.(j,Q„ijj((,  market  optimism  on  Ihe 
kei.  developiiicnts  will  determine  the 
govornim  tu  .)  refin.incing  (lolicy,  s;iid 
Mr.  Hart,  w  lio  returned  recently 


I  000.  the  rnmpatiy  ha.«  a  reser 
Of  $830,000. 

The  annual  meeting  will  be  held 
is  llamilion  on  I'ehmavy  20  at  noon. 


Company  Meetings 


Giurral  11 

meeting  iii  Momro!il  on  I'riU: 
ruaii  I7lli  .jt  11  a. 1)1. 


o\ernnicniiil  cx))en- 
;eneral  induslry  in 
(tehing  eloscly  develop- 
■\  e  fund  '  meni.s  overseas,  including  course  of 
I  coiniiiodity  prices,  ami  in  the  I'nlied 
!  Slates,  before  going  ahe.'id  with  ex¬ 
pansion  plans  w'liicli  would  acceler¬ 
ate  vigorous  general  business  recov¬ 
ery. 

(  oinniodity  price.®  as  a  whole  have 
failed  to  make  fiirtlier  headway  this 
past  wfi'k,  iiringing  little  incentive 

. . .'ii  froiii  this  source  to  heller  senti- 

F.  ii- :  ineni. 


Chi' Hi  I'o'irf  l.hi..  annuHl 

The 'meeting  in  Monlreal  on  .XlumJay.  FcIj- 
strike  was  ordered  when  the.  United;  rua'.'’  30th  iy;;3. 

I'riiit  f'o.  refn.seri  lo  dismiss  a  la-'  ,,  _  T-  i, 

borer  employed  by  them.  Ihe  island  j  ,,,p  K^g  Edward 

governmenf  mohili-zed  the  militia, ;  [(y(,,|,  -I'l.i-omo,  on  ,M')n.Jay,  Fctiruai  y 
and  took  emergency  rnciistires.  j '.‘ntli  at,  to  a.m. 
largely  as  a  pteeaui ionary  measure.;  --  — — 

to  prevent  di.sorders.  !  trims  t hr.,  anmial  ineei- 

y.  .y.  y.  1  ing.  in  (lie  King  lldxcird  lloli  l.  Tor- 

The  Newsprint  .Stocks  j  ■  TVbruary  21"  at  to 

tn  :i  review  of  the  newsprint  .situn-  '  - 


HOPE  EXPRESSED 
SISCOE  MEETING 


StjrpluA  Io»'  year  ,  . 

I-rrv,  ^UTphi-s . 

AHd;  AdjuBimentA 

Rfr.  I<j  rrr]f»*tn 
irtcom^  rich!  s  . 

Rrs,  to  rrHr*:m  pitl. 
slock  ...... 

fotw.$rd. 


R8. 1 
I  2.8  I  h 
lti.2  i  i 
■lOO 
i.noo 
in.ftni 

24.360 

I  S .  1  7  » 
I  Sh.R70 
3.242 


urf'  I  M  volttpinopt  ; 

;  on  ib('  I.I'in  foot  |r\*'I  indiontos  ih.iij 
^  '  rtvrr  ihr  nrun  r.NpIorcd  lo  riuu*  fhoi^ 

imi  grade  rqnal  that  in  the  j  ,,p.,,;,rcd  on 

""  '  ;  Hic  ("lass  ".A"  slock  of  tlie  fouipaiK, 

above.  Below  lb,'  I, too  ll.r  di  ive.;  ,  p., x,,.,,.p|,  ,,  1333.  to  r.loekbobl- 
iia\,'  Iiecn  oxicndrd  ea-l  ami  well; 
and  iros.'a'ni.'i  drnen  lo  ibe  main, 
ore  70(10,  The  (levelopnirnl,'-  indiealel  ,  ,  , 

a  eontiniialion  of  .similar  eonUdions.  I  '•’''icr  of  ihc  Board. 

"3  loing  -  Da  \  idson ;  ::53,266  ions'  •  GEOFFREY  FUR  1.13  . 

wer,'  nulled,  being  an  axecago  of  322'  Srereiai 

lon.'i  |ici  dax,  wilh  a  rceoxerv  of  Xlomreal.  Fehruar.x'  II,  133!'. 

$:;,is  |)er  Imi. 

"  I'llcre  are  122.7.33  ion:,  of  hinkrni 
I  *b'’  ®'ot'e;  ami  Hie  mine  ha.s 

j()!v)4  been  (irepared  In  niainlain  the  dallx  [ 

-  - I  prodiiel  ion  al  ihi'  eiirreni  rat,'.  As  a 

a2.')4h  ,  I  ,,(■  (looraiions  llie  monex  ad- 

30. S20  ,  ,  ,11 

_ ^ _  vanc'd  h.x'  your  eonipaiiy  ha.s  lieen  j 

12.12,-  repaid  anil  there  i.s  now  a  small 
I  42.8)  1  ,  rci'dii  lialance.  i 

"Ross  .Mine:  Tln'ri'  liave  been  no 


no  I 

X 

I  2  t.hO  1 
.’.’.2  I  •) 
■"1.471  I 


CLASS  "A”  rtniDE.M*  AOTICK 

N'O'l'li  !•;  (f,  herebx'  gnrn  iba'  a 
In  idcTtd  of  One  and  1.)ne-half  I’er 


ei's.  of  reri)rd  al  ihc'  close  of  bu.-i- 
ncf.;.  on  February  I.  1333. 


MACASSA  MINES 


Surpbi 

BAKlvRV  FOR  l,0RI,\B,  IM . 

Toronto.  —  Lobl.-jw  Groceterias, 
Ine.,  has  eomplcted  plans  for  the 
constrnei ion  of  a  modern  bakery  at 
Buffalo  at  an  estimated  losi  of 
aboiil  $100. "0".  The  plani  will  have 
a  rapacity  of  12, "00  leiiave.s  per  8- 
hour  shift. 


)!v 


I*.  F.  I.  FI  K  I’KOOFt  TION 

Chariot  let  ow  n.  Bcviscl  federal 

rr|iorts  .^how  the  vahio  I'f  Fnnee  lid 
ward  Isliind's  fur  pelts  for  Die  sea.soii 
ended  .tune  ;iOt  b,  13.37,  at  .S'2.tX2.723. 
or  $63,017  more  than  the  pnvion 
.sea.son. 


I.IMITEn 

(No  Personal  Liability) 
DIVIDEND  NO.  t.S 
EXTRA  DIVIDEND  NO.  I 
NoncL  I.S  HEREBY  OIVEN  i6.,i  ., 

nil.otrllv  HivtdrnrJ  of  $c  (xer  wti^rr  and 
an  c,\tra  /lividenH  of  2’-c  per  rtiarr.  mak¬ 
ing  .1  total  of  7I2C  n-r  sharp,  tia.-  hrrn 
17  m  iiiiporlant  ore  di.-cin  crii's  during  1  he  i  d.tlirrd  on  ihr  tanoal  .lock  ot  ihr  (  om- 
V('ar.  .3  diamond  drill  e.uiip;ligll  was!  "'mv.  and  will  bp  pavahlr  on  March  I  rill 
_•'•>*■' I  eondncled  on  a.I.i.dning  I'l'opcn  i('s  ;  to  ^sharrholdrrs  of  record  I  phruarv 

!  during  Hie  .summer.  Ion  indliing  of 
comiiK'icial  iiM|)ioiaM(('  w.is  indicat- 
i  cd. 

".Vs  menlinio'd  in  ibe  lax  I  report 
ad'iilional  i)Oinagi'  has  In-eii  unllc'd 
from  the  x'csl  ore  liodx  and  li  is 
now  |0(i|io.sed  III  rai.'M  ibe  d.iiiv  lun- 
nage  from  i:’..3  ions  1.0  225  loos.  1*1. 

:;33  Ions  of  ore  were  milled  .x  lebling 
$l".5:l  |M'r  lop.  The  lolal  iiiofii,  for 
Hie  year  wiis  $M:i..s:!2. 

"Tlie  or('  ic'.o'i  vcs  ;is  of  Dceeiiiln'r 
:;  I.  w  ('re  3;i".  IS.3  tons  of  a  graile  of 
.227  ()/..  or  $7.3.3  (K'r  ton." 


'(drr  of  Ihr  Roaid 

L  .SOLIACit'K. 

i>ri  rclH  r 

I  '>ronl«>.  I  rljrUfi  r  V  I  H  h.  I  'M9. 


NO  ACTION  ON 
C.P.R.  PREFERRED 


In  This  Issue 


INCREASED  FLOW 
FOR  BEAUHARNOIS' 


Surplus  After  Charsres  for  1938 
Inadequate  to  Justify  Dis¬ 
tribution  on  Stock 


lion  in  their  current  montlily  mar- 
k('f  letter.  Greenshiolds  &  (  o.  mem¬ 
bers  of  llie  .Montreal  Stock  F.xeluinge 
reach  the  following  conelusiiiiis  in 
the  prospects  for  the  stocks  of  this 
group;  "Our  own  feeling  is  that. 


from  the  East. 


At  the  moment  lie 


scale  of  1337,  Iho  utoderiile  not  im-  |  annual  nicninig  tn  Mi)utr(  ;j|  i.m  Tliuis 
lu'ovenieiu  that,  will  he  sliown  in  hal- |  *’**->  February  23i(J  at  11  a. in. 
ance  siteets  for  I3:i8.  prospects  of 


Record  of  t'onipan.v  Eanmigs.. 
.Vlinority  Rnie  l.'i  f 'ontinued  In 

-  !  3I;uiiioba . 

President  Points  to  Record  and  interest.  Act.  In  .Mhorta  I'ound 

Believes  Future  to  Be  j  Ultra  Vires . 

Bright  jTreiisiiry  Ueceiius  l.owi'r  In  .l.'in- 

roiunng  out  that  dividend  pay-  Windsor  Hotel  isliows  Smaller 

nicnis  during  the  past  year  hy  Sis- |  Los.s . 

(■()('  Gol(i  Mines,  Ltd.,  amoiinled  ■"  Maritime  Ports  ('oininiie  Effcois 
20  cents  a  slitire,  or  close  to  the,  (,,  [ui:rcase  (irain  Trade..  .. 
best,  .vear  in  company’s  liistory,  .1.  B- '  A.  B.  Wood  Stressi's  Parinersliip 

Vf.iri  1),,,.-..  .  .ili.vncli.  |)rcsident.  expressed  thehopci  Pcinciple  in  Lifi'  Insurance  .. 

iiH'diiig  111  Ihe  ipjyai  \.,rk  iiot-'i.  'I’o’r  aURUal  meeting  that  dislrthu- ;  Life  Insurance  ami  Hic  Tnisi 

onlo.  on  Thur.'.da.x ,  F, 'bi  nary  23rd  ali*’""  Hiis  coming  .veal  would  he  ,ts  (.'oltipan ies . 

"■  I  good  if  not  better.  Uonipany's  pol- |  j.'o|.  All  Who  Wish  lo  Ijcarn,  By 

'icy.  be  explained,  was  to  disi  rihut.e  j  Mace  A.  Rose . 

*  T''n'aY.(. ,  ea riiings  as  the.v  developed,  hut  they  j  jj,  Investors:  For  Inqtiir- 

vvoiild  not  pay  out  in  any  .vear  more  j^g  StihscrilK'fs . 

tliaii  was  earned.  iNews  of  .Mining  and  Oil  .Setiiii- 

Earnmgs  and  dividend  payments!  (jps.  Record  id’  fiold  Producer.® 


Ici  i>  iiisrh  Gnrrl  ^rincs,  annual  nne! 
mg.  at  l'’oit  (inl!ii'iii.  i,u  VV  i-.lius 

day,  I'v  22iid  at  8  p.m. 


to  a.m. 


•Mlcr  liav  ing  made  div  idend  di:® 
trihtitions  on  Hio  preferred  slock  loi 
jili('  .v('ars  1337  and  i:i:;6.  direc.lors  of 
Canadian  I'acifif*  Railway  Co.  dei  tri¬ 
ed  al  11  meeting  liold  during  Ihe  (lasi 

~  As  Measure  of  Protection  i  *>"  "'*> 

-  A  •  .  c-  .  AI  ,  itis  a  result  of  1338  operations. 

I  Against  Future  Necc.ssity  of  !  c.nipnny  has  oiit.sfandiiig  $i::7. 

::  Increasing  Production  j  256.321  of  I'r  iion-eumulaitve  tue- 

I  ferred  Mock.  dividt'Uds  on  vviijch 

3  Bcaiiliaripii:-  I’ow cr  ( 'ori 
ing  ainiiijiil.v  from 
1  Hie  pre.i  lil  .se.s.sioii. 

Low  of  waii'r  ilirniigli  ii.--  canal,  so  a.'. 

•I  lo  Ih'  abb'  lo  IIP', 'I  ail,i ii loii.i I  rc- 
,|ilii ciiiciil.s  r(>r  powic  ,1,'V  ,'bipiiig  ip 

6  ils  p'l'iipirv. 


8 


t hr  rsrtt  Trti  ))7,o, 


■Vt  iirc:riii.  companv',  p(,rmii 
ils  II  li)  .3:;, pull  cllllie  lef'l  dive 
per  sr'corpl.  I  psl  a  I  b',1  ),r,idiiei  i\ , 
pacilv  slill  IS  mip-li  in  I'.xccss  of 
rcni  (li  liv  ,'rii's.  Coi-  iiisiaiie,'. 
I'lili.v  is  iiiilizipg  only  Inill  of 


vvlicri'  (laid  regiilarlv  and  in  full 
I ’a  I  I  la  in,  nt .  al  :  from  October  18:i|  10  Oittdier  1332. 
0  iiicr,'asc  111,' ,  Oiiiilt,',!  in  .April  1 33:1,  d iv  idcn,Js  w ei e 
nTipai,!  lo  Ibe  end  of  1336.  In  .April 
I3:1T  a  iia.viip'iii  ,,f  Pr  was  made  on 
ip  accoiuM  of  I3::il  ,i|.>(' rat  ions  and  in 
.A|ii  ;l  13:18  a  pa.'ment  of  2' r  on  ac- 
pii  <0111)1  of  1337. 

•  IIP  I  In  jinnotincing  llie  decision  lo  oinii 
ca-  ,li' i,l,'nd  ticiiun  on  Ibe  prcff’rrcil 
p|.- ;  .slock  for  last  ,\('ai  .  directors  sav  . 
nil-  "Wliile  ('aniings  fo)-  lli,'  year  vver,' 

I  lie  I  siifl  ii'i('iil  to  riic'l  all  e.xpi'Dse.s  and 


rifiii.sifurt  rlnrrt  ^rlnr.s,  ;in. 


,  .  ,  ,  .  ,  f’<'f'uitely  normal  inventory  po.si-i„„.,|  k,„.^  K.Iwhi-.I  i  Intel.  |.diiring  1333  would  depend  largely 

dues  not  comeuiplate  retnnding.  but  |  tio„  hy  ,1,,.  spring  and  the  onilook  ,  T.iroiiid,  m.  'rbursUav.  I  '-  in  uarv  23r,i  on  tw  o  factors- sneeess  in  rednclion 
he  adinits  Hiaf  he  miglit  change  hts  :  (or  ('.vpauding  hiisiuess  in  Ihe  P.S.  at  1"  a.m  i  of  i  igsis,  and  grade  of  new  ore  be- 


2.3,1,1111(1  lior.  ,  p,,w  ,  r  pr,ivi,l('d  lo  lak,  iH.xoii  eliarge.s,  including  provisions 
3  l  are  ol  Omari, ,  Hy, Ini's  (ii  igina I  j  for  deprecial ion  and  taxes  -  vv ii  h  a 
contra,  I  :  bin  im,l,'r  iircsi'iil  cmlraci  'modest  snrplns  Itio  directors  ,,f  llie 
I"  willi  oiiiarin  H.xdr,,  il, ■liveries  sicad- j 


opinion  overnight  should  the  condi¬ 
tions  warrant. 

There,  is  only  one  tiling  Mr.  Hart 
Is  sure  of,  and  that  is  that  the  loan.® 
■will  be  met.  On  March  .3  the  fi¬ 
nance  TDiniEtcr  will  write  a  cheque 
for  $3,000,000  I0  pay  off  twenty- 
year  5*^  per  cent,  debentures  matur¬ 
ing  at  that  time.  On  May  16  he 
-will  pay  off  another  $300.00"  to 
meet  another  twcnfv-ycar  loan  at  5 
per.  cent.  Another  falls  due  July  2 
amounting  fo  $3. "00, 000.  Ten  day: 
later  there  is  another  maturity  to¬ 
talling  $2,000,00".  In  addition,  there 
is  $.50".0"0  to  he  repaid  in  serial  de¬ 
bentures,  the  money  coming  from 
current  revenues. 


afford  reasons  for  believing  lhai  Ihe 
reliipse  in  speculalive-invcsl incut  in¬ 
terest  in  pulp  and  paper  securities  is 
tem|ioraiy.  Deflation  in  values  over 
the  last  two  years  has  been  thorough 
enough  to  iirovide  a  good  base  for  a 
reeovety  nioveineut  by  the  Spring  if 
the  American  recovery  holds. 


'ing  iiprncd  up.  As  regards  expenses 


Cam, . hiin  Gromr  rn.  r  ti  a nmial '  ,-0- 

in  Montreal  on  t  i  pjay.  1  '  b-  ,1..,,.:  ,„.|,;nverl  . Ids  vear 


nirctni 
1  uai  V  21th  at 


.30  p.m. 


.tftjrilrral  tjifr  r  nsvram.r  f'o,  an' 


(iiielion  could  he  achieved  tiiisyear 
and  although  only  Ihc  fuliin-'  would 
revcyl  actual  grade  of  new  ore,  he 


for 


I'V 


The  Western  Oils:  [..ooking 
Markets  for  Alberia  Oil  .  , 
London  Bank  Heads  .'-'peak. 

"Fiindidtis" . 

SliiHstic.'H  Bunimtir.v  of  Hceiiri- 

t.v  Markets .  .  .. 

Investors’  Index 


BREAD  AND 
WINE 

CivilizaHons  liave 
grown  and  prosper¬ 
ed  on  these  two  — 
the  essential  foods 
of  humanity.  And 

CONVIDO 
PORT 

represents  the  finest 
product  of  the 
grape. 

Bottled  in  Portugal 
by  Warre  &  Co.  at 
Oporto  since  1670. 

In  bottles  only. 
Never  sold  in  bulk. 


Trade  Treaty  lo 

Be  Major  Issue 

Between  Parties 


company  had  reason  jo  feel  ^lopeftii  ^ 
Uiat  results  wouid  not  be  ilisap- . 


1"  onnniicd  from  P.agc  Ii 
modern  times"  was  aekuow  le.dged  by 
both  Great  Britain  and  the  United 
States,  the  Prime,  Minister  said, 
eommunteation  placed  on  Hansard 
during  the  debate  on  the  speech 
from  the  Throne  had  expre.s5ed  the 
thanks  of  the  British  government 
for  having  m.jile  the  pact  possible. 

The  tripartite  agreement  "eonsti- 
tes  the  one  ouisianding  conlnliution 
of  our  times  towards  eeonomic  dis¬ 
armament.’’  No  more  important  eon- 
tnbution  towards  .a  new  order  of 
relations  between  nations  had  been 
made  at  this  eritieal  period  in  world 
affairs. 

Tliere  war  wa.'v  jti  the  Prime  Min¬ 
ister’s  speech  that  vivacity,  force- 
fulne;®?  and  comhativeness  tjiaf 
marked  it  as  a.  political  prono'ince- 
ment  It  was  a  defence  of  the  stew¬ 
ardship  of  the  Liberal  party  on  mat¬ 
ters  of  trade  and  coinroerclal  policy 
and  an  attack  on  the  policies  of  the 
parties  in  opposition.  It  is  likely 
to  be  answ-ered  in  the  same  spirit, 
and  a  very  lively  debate  may  he,  ex- 
pe<:ted. 


imal  meeting  in  Montreal  on  Monday,  pointed  out  that  geological  struclui  e  ^ 
Fehruary  271h  .at  3  p.m.  I  „(•  (|,e  njine  was  very  strong  and  the  ' 

.SI.  L,,.,,  rrucr  I'onrr  M’tr.'i  Co.  I  fii., 
annual  meeting  111  Montrea!  on  Mon- 
daXj  Fcbruai'j  2Tili  .it  lu.rjij  a  m. 

Bron, /I'oK  Pur,,  iX  t'nprv  Co.  l.tH.. 
annual  meeting  in  .'lout i( ;)1.  on  Mon¬ 
day.  l'’ehruary  27th  at  noon 

yi,  Lauarurr  Corp  annuad 

ni'^eting  in  Montv'xa!  on  Mondax.  Fet'- 
ruary  27lli.  a*  2.:;0  p  ni  | 


A-rhr.t.js  C orp 
-Xcttir  Glove  . 
rVr3,ir',.rnoK 
BrHztliHi)  ... 
Rurlinplnn  .Sierl 


If  tsiii’Ov  f,  LfrJ  ,  annual  meet¬ 

ing  in  M'xntrcal  ,11  Xton'Ja 
2Vth  -at  noon. 


puiuting.  lie  added  that  ii  wnri  fpiito 
poiLHiblc  pleasant  ^surprise a  !ni^;hl 
develop  duriii;;  tlie  year,  as  tlicy 
had  Hi.  various  Limes  in  ihe  past. 

X'r  rrua  rds  t  to  wer  :t  rraiii^enient  s. 
Mr.  lo'H’b  syid  there  had  lier.n  dis- 
eus.Mons  iooLins  *"  use  of  Power 
Corp.  power.  I'Ul  eoijr;iderf.hlr,  r\- 
penr-r  would  ho  iTivol\oH.  The  Die¬ 
sel  eniiucs  'jt  pre^xont  hein^  ur'*'d 


r.jpri  .  , 

C.orruj:.  P  Hox. 
[  Distil.  ,  . 

j  Doio  BiiHsjr  .  . 

Dotn  THn^'s. 

!  Doni.  Store.s  .  . 

IDiiiilop  Tir»* 

L  nipirp  l  ife 

,  r  S 

’  I  .andeJ  Dmikiiig 
!  Ma'  I-ipF^n  P  Af  P 
Macl'iF^Fi  Qup. 

G'ltH 


robroary  I  fjj-p  <30  ryde.  To  eouvert,  motors  to  Mapi. 

i'le  would  entail  an  expeiK-e  of  M»rc  Tthospoii 
,1,1.,  iv, a  tr.  I.  ,  ,  I-"--  •  • 


\n’nJaa,’oa.trrl  crrrtnr  Corp  LW.. 
annual  moetmg  m  .viontre,')|  on  Mon- 
daj',  Felii'uary  ’Jlth  at  2.30  pm 

trHps’/in  a’ lA  .Araha.stiiir,  ravnrjj/. 

Li.l  ,  annual  iM(Ttiiig.  in  i'.-iri'-,  Cti't. 
on  Tn,;;,(Ja'',  Febr'i-n--  JMli  at  11.3',; 
a  111. 


.tom.^-  Gtoir  n  o,  A-.s- 
meeting- III  Montre.'jl  on  T'n’r'l 
ru.ary  2Sth, 


ainma'  ] 
y,  FeV,  , 


of  lime  whirl)  woul*l  aiiiouni  n.,  ^  viii 
aro'ind  $;;".0"".  or  a  lotal  of  a.hon;  ■ 
$12"."""  To  make  np  Hii.s  expens,-. 

It  would  i-ciinii,'  four  .rear:.'  ha-, 
ingr  at  the  rale  ,,l  .'k:'.",iiim  a  x,:', 

Ali'i  Air.  I  yii,  h  pointed  <ii)l  lhai  fi,,' 
pi-,,'.  111,'ia.i  gov,-|-i.imcn'  ma.x  .Hnnilv 
be  of|,;ripg  I,"  ,■>,■1,'  p’lwci-  al  |,)w 
rate; 


I  Mil  r'ok- 

I  Mil  (  ^  I).  s,,v. 

1  ML»il,,r(  1)  Kntl 
0  Mil  P.,wrr 

2  N^t  I  Ripw 

14  OIIhwh  Pov..pi 
"  I  Public  iirrvicr  , 
14  Prcs.scH  Met. ,1s 
I  I  Pori  Rov.al  Pulp 
6  Rc;,cnl  Kmt..  , 
2  ,  Rivcrbirlo  .Silk 

1  Rovul  Ti.i.sl  ,  . 

2  .s.igucn.iv  Lice,  . 

7,11  .Si,„oii  . 

12  ;  .Sovereign  l..,lr  , 
14  s  e,,n.  Power  , 
t 'I  j  .Sun  l,,lc 
2  !  .Slop  f.  Shop  . 

,  '  I tnion  r,H s 

'V.lsil’s.  K-I  .  . 

2  I  Hold  . 

17'  Wood  Mfg 
1  I  VC.  C  an  Hvd,  o  . 


il.v  arc  ine''('i,.s,'(l  mi  a  progi c.ssix  i' 
M  hasi.s  iiini  cv  ciil  iia  I  lx  all  |i,,\vcr 
iiv  ailalilc.  il  IS  ;ini  iei|iale(l,  w  ill  lie 
12  i.-ilieii  li.x  prcsepl  ensimneis. 

Il  is  lo  proviiic  l.ieil  il  ie.s  l(i  Like 
LI  l•al■c  i)f  IP"  oulli'Is  lhai  I !,  .tiilia  r- 
noi.s  I.s  riiiw  .■.eckinv  iipwanl  revi.'.ion 
5  III  (lowcr.s  granliil  l>.x  I’a ri iairuml , 
4  I  ,,in|i;iiiy  h.is  liei'p  acllvi'  in  iimiiio- 
I  iimial  ci'ioris  i,,  lirmg  iii'W  indii.st ric.- 
(Itii  il:(  1  ei  I'll (11 ,  and  'i  is  possihl, 
a  Hiai  M.iini'.  (I'  fiiiiic'  dev ,  lopnient,-; 
'■*inia>  1,,'  aiiiionriecil  in  Hie  tjoi  dis- 
l.iiit  fni'ire. 

I  'I',.,  olpain  grealer  vxati'v  flow  — 
■>  in  aec."  (lance  w  ii|i  m-igin;i1  plans  - 
J  a  speei;!!  ;i,-t  niipsl  i>,'  iiassed  l>v  I’ar- 
7  .  liainepi .  3’lii.s  was  stipnlaied  in  legis- 
I2|lali,.in  whiei)  fnllnwed  llie  Beailliai" 

’  nois  iininiry  ;ieveii  yi^ars  a.-o. 


■ompany  h:iv  c  (leeided  ihm.  in  v  jew 


of  llic  .serious  decline  in  Hie  net  rc- 
siilis  as  eoiiipared  wilh  1337.  il  was 
iiiadv  isiible  (o  declare  an.v  dividend 
on  Ihe  prereretieo  slock  in  resp,',i 
,)f  III,'  year  I3:|S." 

mSlILLFRS  PRFFFRKFB 

Disi  iller.s  t  'or)ioraiioii  -Sea  gram  a. 
Limited,  lias  adximul  |  Me.  Mniilreal 
.sttnek  Evi-liange  rhal  dining  Hie 
tiionlli  of  .liiniiary  llie  eoruiian.' 
purchased  for  rclemption  and  ran 
(•ellation  on  aei-ounl  of  sinking 
fiiTid  10"  shares  nf  >3  tier  rent 
cuniulutiv r  preferred  stock,  there 
by  rodiicing  the  number  of  5  pet 
cepl  preferrcil  stock  rjut .st.indin C  I,’" 
166,30"  liliares  as  af  .lanuorv  31. 
i;i::3. 


Name  Your  Scotch 


The  Financial  Times  reaches  a 
class  nf  people  who  are  intere.sfed 
and  able  to  boy  inrestment  securi- 

Uea. 


7’!/;o)  (>),/  Pa.piff  Irai’sit  r  0  .mnua! 
meeting  in  Jersey  Citv  on  T'le.-  i'i' 

Fe.br'i.yry  2Sth  at  3  .30  a  r,i 

rPoorfs  Manura.r.tunna  <' o  f  t-y  .an- 
■nijal  meeting  in  Montre.a)  on  Me.-lne.;- 
day,  .'farch  1st.  at  noon 

f 'jio,j/  Farmfr  C'anH’/  Chops  Im.. 
annual  meeting  in  Po'  hc.ster.  N.Y. 

■on  AX’ednesday.  Alarcli  L"  at  it  .am 

Monirrnl  Conn  omi  tlmtaar/r  Cn. 
annual  meeting  in  MmiHeal  mi  VVed 
nesday.  March  l.st  at  tiomi. 

fjamaanr  CjoIH  tlivrs.  anil’I-al  m»'ct 
ing  at  Bouriamariue.  ,^iip  ,  on  W  ediies  itiug  *  '’Hid  I" 


Mb.,  . 

3rn'l,-H 
Vrgo'  ■■ 
Ilux'Sldo 
Be  IX  crhoii-c 
Brd'ilor 

r.1  ickli'irii  . 
Briri'oc  Bry 
P.r,,  Ho,,, 

Br- 1  *  I  rc,  1, 

('  untx 


■  A  n  8.1V 

Alining  and  Oil  Uoiupanios 

.  .  .  10  I  M  Con, 


10  Koi>t<»n-jv 

11  Kir  jHit 

to  . 

in  t 


BrllD 


day,  Ma-rch  U-t  at  10. 3o  a  m. 


I  A.  I  .ttrjjr.'f  f  ipsai  d  »(>  .loin 

I  ("enfral  F'adiUar  UDareJ  '■•'f,':’'''’ 

I  |■:»n,rJl  Pad 

Ai  r-IUSCIll'-nl  I;,.-,',  e  bixcn  i  i,-jde  for  !  i.rcvccn*  K,,k 
!  the  .'ippointment  of  A  Ludaer  ftim.-ji-fi  j  Courncr 
i  as  Dire, .tor  of  i  ,-nn-.')l  ,  adiHa,-  ifold  ' 

Mine;  Liroiied.  'Jhc  a|-p"irPnient 
!  XV  ill  he  ratitied  at  the  next  I ’ireetori.’ 
meeiing  "f  tli-  I'oinpan'.  w  liieh  will 
;  be  Iiebl  ver.v  shoi  Hv  .  A.  I.iidger  Si 
niard.  a  re.-.ident  of  Sorcl.  i  .  a  well 
known  iixlm  i  rial  isl .  He  if,  ri|!.ii  the 
I  Pref|f|nnl  of  Sorcl  Steel  FoulP'l  rief, 

I  I  .td  .  Tre;, surer,  Mariiu-  I  ndusi  rir;;  |  (.urnc 
I  Ipililted.  President.  Rnbelieu  lx  nil  ,  H'dl'v 
tor,  lolni  Fen, let-  | 
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1  I  NV*r*h  F  rqppt- 
Olr^jV  Me.1.TV 
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10  :  Spill  I  ell  r 
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